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BUSINESS  URGES 
TAXATION  RELIEF 
POST-WAR  PLANS 


President  Dobbie  of  Chamber  of 
Commerce  Appeals  to 
Government 

MINISTER  IS  RETICENT 


Pool  Grain  Handling  Cut 
Blow  To  Line  Companies] 


TORONTO 


MONTREAL,  FRIDAY!  OCTOBER  13,  1944 


Reduction  in  Charges  Aims 
At  Avoiding  Income 
Tax  Payment 

Sask.  Wheat  Pool  Head 
Admits  Threat  to 
Grain  Trade 


Suggests  that  First  Objective 
Is  to  Secure  Victory — No  Un¬ 
employment  Problem  as  Yet  it’d  two  cents  a  *iusheK  Initiated  by 

—Many  Workers  Needed. 


Special  Correspondence 
Winnipeg — It  was  a  bewildering 
experience  for  the  farmer  of  west¬ 
ern  Canada  to  he  informed  last 
week  that  the  grain  handling 
charges  would  forthtvith  be  reduc 


THE  Canadian  Chamber  of  Com¬ 
merce  has  joined  other  organiza¬ 
tions  in  asking  taxation  relief  on 
behalf  of  industry  and  business 
generally.  The  President,  George 
A.  Dobbie,  in  addressing  secretaries 
of  Canadian  Boards  of  Trade  and 
Chambers  of  Commerce  in  Mont¬ 
real  this  week,  declared  that  "it  is 
increasingly  urgent  that  plans  be 
made  no^^■  for  revision  of  taxation 
In  the  immediate  post-war  years.” 
He  added  that  business  men  ac¬ 
cepted  tax  rates  "at  almost  confis¬ 
catory  levels”  as  part  of  the  sac- 
rrfice  required  of  them  during  the 
war  but  emphasized  that  revision 
was  needed  “to  facilitate  expan¬ 
sion  and  maintain  employment 
after  the  war”.  The  present  tax  sys- 1 
tern,  according  to  Mr.  Dobbie,  def 
initely  discourages  the  employ¬ 
ment-creating  investment  of  new 
capital  while  surplus  earnings, 
which  normally  would  be  re-in¬ 
vested,  were  paid  out  in  taxes. 
Pending  complete  tax  revision  by 
■  special  commission  he  suggest¬ 
ed  that  the  government  undertake 
now  to  eliminate  the  excess  profits 
lax  and  to  reduce  business,  excise 
and  sales  taxes  as  soon  as  the  war 
in  Europe  is  over. 

Minister  of  Revenue 
Reticent  as  to  Tax  Cuts 

However,  the  prospect  that  the 
government  is  prepared  to  go  as 
far  as  business  is  asking  at  this 
time  cannot  be  regarded  as  very 
bright,  to  judge  by  the  govern¬ 
ment’s  attitude  as  indicated  by  the 
Minister  of  National  Revenue,  who 
also  spoke  in  Montreal  this  week. 
Mr.  Gibson  refused  to  "go  out  on 
a  limb”  in  regard  to  “drastic  tax 
reductions  or  modifications  in  the 
very  near  future.”  He  took  the 
position  that  we  still  have  the  war 
to  finish  and  that  we  cannot  af¬ 
ford  to  ease  up  on  our  war  efforts 
until  victory  has  been  secured.  At 
the  same  time  the  Minister  refer¬ 
red  to  the  necessity  of  reconverting 
our  war  industries  to  peace-time 
production,  and  suggested  that  fu¬ 
ture  production  will  depend  large¬ 
ly  upon  our  own  resourcefulness 
and  initiative  during  this  recon¬ 
struction  period.  He  mentioned  in 
this  connection  the  government’s 
program  for  assisting  producers 
through  the  Department  of  Trade 
and  Commerce,  the  Industrial  De¬ 
velopment  Bank,  the  Export  Credit 
Insurance  Corporation,  family  al¬ 
lowances,  etc.  He  suggested,  too, 
that  Canadian  industry  would  be¬ 
nefit  through  Canada's  contribu¬ 
tion  to  UNRRA,  with  the  spending 
of  90  per  cent,  of  Canada’s  con¬ 
tribution  of  ti77,000,000. 

Government  and  Business 
Should  get  Together 

Considering  these  observations 
by  the  head  of  the  Chamber  of 
Commerce  and  the  Minister  of  Na¬ 
tional  Revenue,  there  would  ap¬ 
pear  to  be  a  need  for  the  govern¬ 
ment  and  business  to  get  together 
in  discussing  a  post-war  program 
which  will  at  least  enable  our  in¬ 
dustries  to  perform  their  part  in 
mantaining  production,  export 
trade  and  employment  in  the  post¬ 
war  period.  The  heads  of  the 
country’s  employing  industries 
have  emphasized  the  necessity  for 
taxation  relief,  and  business  on  its 
part  should  be  prepared  to  con- 
(Continued  on  Page  10) 


the  Manitoba  and  Saskatchew'an 
pools,  the  line  elevator  companies 
immediately  followed  suit.  What 
the  west  is  perpiexed  about  is  the 
motive  behind  it  all.  That  is  be¬ 
ginning  to  clarify  itself. 

It  is  pretty  well  accepted  now 
that  the  objective  of  the  pools  was 
the  reply  of  these  org.mizations  to 
the  demand  that  income  tax  should 
be  paid  on  the  surpluses  which 
they  refund  to  their  memliers.  In 
effect  the  pools  appear  to  have  de¬ 
cided  that  there  will  be  no  sur¬ 
pluses  to  be  refunded,  and  con¬ 
sequently,  the  income  tax  issue  will 
not  again  arise.  The  line  elevator 
companies  have  paid  income  taxes. 
The  pools  have  filed  returns  hut 
only  lately  have  they  been  assess¬ 
ed.  It  is  understood  that  in  prin¬ 
ciple  they  have  declined  to  pay  a 
tax  on  their  patronage  dividend.^, 
but  a  case  is  pending  now  before 
the  federal  exchequer  court  in  Cal¬ 
gary  which  will  determine  the  is¬ 
sue. 

The  pools’  objection  to  paying 
income  taxes  on  their  patronage  di¬ 
vidends  is  understandable,  but 
westerners  are  interested  in  the 
conjectures  as  to  what  extent  the 
action  was  actuated  by  the  well- 
recognized  animosity  which  the  co¬ 
operative  organizations  maintain 
toward  the  grain  companies. 

llankrupt  Grain  Trade 

In  this  connection  a  statement 
made  by  .1.  H.  Wesson,  president 
of  the  Saskatchewan  pool,  before 
a  convention  of  the  United  Karm- 
ers  of  Canada  in  Saskatoon  in  1942 
has  been  cited.-  On  that  occasion 
Mr.  Wesson  declared:  “that  the 
f^■heat  Pool  objected  to  paying  in¬ 
come  tax  and  if  it  were  forced  to 
do  so,  it  would  pay  the  tax  only 
once.  Next  year  would  inventory 
its  business,  estimate  the  crop  and 
the  costs  of  carrying  on  the  busi¬ 
ness  and  reduce  its  charges  so 
there  would  be  no  surplus. 

"If  the  Wheat  Pool  were  forced 
to  do  this,  the  line  elevators  would 
be  obliged  to  follow  suit.  It  would 
mean  that  75  per  cent  of  the  grain 
trade  would  be  bankrupt  within 
three  years  under  normal  condi¬ 
tions.” 

The,  new  pool  policy  was  first 
annunciated  by  the  board  of  direc¬ 
tors  of  the  Saskatchewan  pool  on 
Sept.  27th  in  a  resolution  which 
read: 

“Whereas  the  policy  of  this  or¬ 
ganization  since  its  inception  has 
lieen  to  handle  grain  for  its  mem¬ 
bership  at  the  lowest  possible  cost: 
and 

“Whereas,  as  a  result  of  the 
I'.'yal  support  of  its  membership  it 
has  been  found  possible  to  reduce 
handling  charges  progressively 
over  the  years:  and 

“Whereas  the  financial  state¬ 
ments  of  the  organization  for  the 
year  ended  .91st  July,  1944,  just 
submitted,  indicate  clearly  that  the 
handling  charges  in  force  last  year 
were  unnecessarily  high:  and 
“Whereas  crop  conditions  and 
estimated  handlings  are  such  that 
further  reduction  in  handling 
charges  is  fully  warranted  for  the 
current  crop  season; 

“Therefoie,  be  it  resolved  that 
for  the  current  crop  season  a  fur¬ 
ther  reduction  of  two  cents  per 
bushel  be  made  on  handlin 
charges  for  wheat,  oats,  barley, 
flax  and  rye.’ 


past,  the  surpluses  have  provided 
the  capital  for  expansion. 

Grain  men  suggest  Minister  of  i 
Finance  Ilsiey  faces  loss  of  prob- 1 
ably  120,009,000  contributed  by  <  Foundatioiia 
line  elevator  companies,  money  that 
has  in  part  paid  for  the  cost  of 
floor  prices. 

Readers  of  "The  Western  Pro¬ 
ducer”,  organ  of  the  Saskatchewan 
pool  and  long  known  for  its  ani- 


WINDSOR  HOTEL 
PLANS  TO  ERECT 
TOWER  IN  COURT 


For  20-Storey 
Structure  Laid  Two 
Decades  Ago 

COST  SEEN  SMALL 


SHIPMENTS  OF 
NEWSPRINT  UP 
IN  SEPTEMBER 


Below  August  Figure,  Reflect¬ 
ing  Shorter  Month,  But 
Ahead  of  Last  Year 

PROSPECTS  SEEN  GOOD 


Shipments  of  newsprint  from 
Canadian  mills  during  month  of 
September  amounted  to  232,928 
tons  according  to  figures  prepared 
by  the  Newsprint  Association  of 
Canada.  This  figure  fell  about  22,- 
0  00  tons  short  of  that  for  preced¬ 
ing  month,  but  showed  an  increase 
of  7,325  tons  over  September  1943 
shipments  of  24  4.593  tons.  In  Sep¬ 
tember  1939  shipments  of  news¬ 
print  from  Canada  totalled  267,005 
tons. 

Production  in  Canadian  mills 
during  September  amounted  to 
244,209  tons,  which  was  a  reduc¬ 
tion  of  about  18,500  tons  from  fig-! 
ure  for  August  this  year  and  was 
7,600  tons  lower  than  that  for 
September  1943.  Production  in 
September  1939  amounted  to  253,- 


war 

Demands  for  Accommoda¬ 
tion  With  Facilities  at  Mod¬ 
est  Rates. 


mosity  to  the  organized  grain  trade  7o  Meet  Increased  Post- 
expected  to  find  some  measure  of  .  ^  . 

exultation  in  the  editorial  refer 
ences  to  the  new  policy.  They  were 
disappointed.  There  was  no  editor¬ 
ial  comment,  but  “The  Western 
Producer”  headed  its  news  story 
with  a  three  column  red  line: 

“More  Cash  For  Farmers”.  Other 
than  record  the  facts  of  the  case 
western  newspapers  have  offered 
no  comment. 


What  Was  Hepburn’s  Price? 

One  Suggestion  Is  That  Mr.  King  Promised  the 
Mantle  of  Liberal  Leadership  to  Get  Mitch  to 
Leave  His  Onion  Patch 

BV  TKMI’L’S 


Plans  for  the  construction  of  a 
twenty-storey,  4  00-room  addition 
to  the  Windsoi  Hotel,  which  will 
bring  to  l.OOi  tbe  total  rooms 
available  to  th  ‘  travelling  public, 
have  been  anne  meed  by  J.  Alderic 
Raymond,  prei  dent,  who  stated 
that  the  new  structure,  planned 
many  years  .ag<  would  be  erected 
as  soon  after  tt  i  war’s  end  a>;  con¬ 
ditions  might  r  ?rmit. 

Stressing  tha  the,  proposed  ad¬ 
dition  had  been  envisaged  some  20 
years  earlier.  4nd  that  adequate 
foundations  had  then  been  laid. 

Mr.  Raymond  pointed  out  that  the 

extension  offered  increased  reve-l'.  .•/  •.  re  j  — 

nue  with  relatively  little  outlay.  '  Lower  Write-off*  and  Taxes 


Text  of  the  prepared  communi¬ 
que  issued  to  the  press  is  as  fol¬ 
lows: 

“It  is  understood  that  the  Di¬ 
rectors  of  the  Windsor  Hotel  are 
contemplating  the  erection  of  a 
twenty-storey  tower  liuilding  on 
the  central  portion  of  the  property, 
which  now  comprises  the  great 
open  courtyard  of  this  well  known 
hostelry. 

“The  Windsor  has  been  doing 
capacity  business  tor  some  time 
past,  and  it  is  felt  that  a  further 
extension  of  its  facilities  can  be 
operated  profitably. 

“The  plans  now  under  considera¬ 
tion  are  said  to  represent  an  ad¬ 
dition  to  the  pre.'-ent  grou|i  of 
buildings  of  a  highly  artistic  na¬ 
ture,  which  will  further  enhance 
the  appeal  of  this  beautiful  old 
structure,  and  will  take  care  of  the 
increasing  demand  for  accommoda¬ 
tion  and  service  such  as  are  pro¬ 
curable  at  the  Windsor.” 

Interviewed  by  The  Financial 
Times  this  week,  Mr.  Raymond  de¬ 
clared  that  the  Windsor,  like  all 


230  tons  Shipments  last  month,  it!  WwardViooking  'hoter"organiz“a-‘ I  ‘'’“f  directors,  according- 

will  be  set  n,  exceeded  production  j  fanuti  win,  tho  nfoa  fnr  ^  examining  possibilities  for 


NET  EARNINGS  OF 
FAIRCHILD  GAINS, 
REDUCED  PROFIT 


Factor  in  Increased  Net 
After  Charges 


FUTURE  DISCUSSED 


A  moderate  contraction  in  oper¬ 
ating  profits  from  preceding  fiscal 
year  is  revealed  in  annual  report  of 
Fairchild  Aircraft  Ltd.  for  12 
months  ended  June  30th.  1944. 

Decline  in  profits  for  period  under 
review  was,  however,  more  than 
offset  by  reduced  write-off  of  depre¬ 
ciation  and  lower  tax  requirements 
and.  as  a  result,  net  earnings  after 
all  charges  showed  a  healtliy  Im¬ 
provement  being  equal  to  41.6  cents 
a  share  on  outstanding  capital 
stock  of  company  as  compared  with 
30  cents  a  share  reported  for  fis¬ 
cal  year  ended  June  30th,  1943. 

In  presenting  the  report  to  share¬ 
holders  H.  .M.  Pasmore,  president 
of  company,  points  to  possibility 
that  no  more  contracts  for  military 
aircraft  may  be  forthcoming  and 
foresees  a  much  reduced  demand 
for  aircraft  during  post-war  years. 


by  8,719  tons  and  stocks  of  news¬ 
print  in  hands  of  manufacturers  in 
Canada  were  reduced  accordingly. 


tions,  was  fm-ed  with  the  need  for  ^  pgnipany  into  some  other 

increasing  its  accommodation  for  |  production  after  the  war. 


the  travelling  public.  “What  could 
be  more  obvious,”  he  asked,  “than 


Increase  in  shipments  during  |  that  we  should,  with  no  further  ex- 
September  over  same  month  of  lastj  pendlture  for  land  and  foundation, 
year  brought  total  shipments  tor  erect  the  necessary  addition  in  the 


first  9  months  of  this  year  slightly 
ahead  of  the  figure  for  correspond¬ 
ing  period  of  1943  at  2.247,421 
tons  as  compared  with  2,246,027 
tons.  Production  for  the  9  months 
to  end  of  September  this  year  also 
showed  a  slight  increase  over  same 
period  of  last  year  at  '2.231,749 
tons  as  compared  with  2,217,432 
(Continued  on  Page  10) 


central  courtyard?” 

"Following  the  war,”  he  con¬ 
tinued.  “we  can  expet  no  let-up  in 
demand  for  our  facilities,  hut  ra¬ 
ther  that  demand  will  increase  for 
many  years  to  come.  Not,  as  has 
been  said,  that  distances  are  any 
less  today,  or  will  he  less  in  post¬ 
war  years,  but.  let  us  say.  com- 
(Continued  on  Page  10) 


Operating  profit  of  Fairchild 
for  fiscal  period  under  review,  re¬ 
port  shows,  amounted  to  $604,818, 
a  reduction  of  about  $72,000  from 
preceding  year.  Bank  Interest 
absorbed  about  $28,700  more  at 
$91,851  but  depreciation  allow¬ 
ance  was  down  at  only  $8,757  from 
$75,411  while  tax  provision  was 
$62,500  lower  at  $406,961.  In¬ 
vestment  income  was  down  at  only 
36.660  from  $24,975.  Net  earn¬ 
ings  tr.snsferred  to  surplus  was  up 
nearly  $15,000  at  $53,218.  Profit 
(Continued  on  page  12) 
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I’oint  To  English  Cu-ops 

In  connection  with  the  pools'  po¬ 
sition  it  is  pointed  out  that  for  the 
past  hundred  years  it  has  been  the 
practice  of  co-operatives  of  the 
Rochdale  type  in  England  to 
charge  the  same  price  as  compet¬ 
ing  private  traders,  Init  at  the  end 
of  the  year  to  refund  the  surplus 
(less  any  reserves)  to  the  members 
in  proportion  to  the  amount  of 
their  respective  trade.  In  the  past 
the.  pools  have  claimed  that  such 
refunds  are  not  profits,  and  hence 
should  not  be  liable  for  taxation, 
but  they  were  made  suliject  to  tax¬ 
ation  by  changes  in  legislation 
made  in  1933.  In  the  United  States, 
for  example,  the  division  of  such 
surplu.ses  of  co-operatives  is  ex¬ 
empt  from  income  fax  by  special 
legislation. 

There  is  a  suspicion  that  the 
pools  fear  that  the  pending  income 
tax  case  may  go  against  the  co¬ 
operatives  and  that  a  levy  may  be 
made  against  the  Manitoba  and 
Saskatchewan  pools.  As  a  counter¬ 
measure,  the  co-operative  organiza¬ 
tions  appear  to  have  cut  handling 
charges  to  a  point  where  no  profit 
will  be  possible.  The  decision  how¬ 
ever,  Involves  only  the  Saskatche¬ 
wan  and  Manitoba  pools.  No  an¬ 
nouncement  has  been  made  indicat¬ 
ing  that  the  Alberta  organization 
will  follow  suit. 

It  is  also  claimed  that  the  new 
charges  will  represent  losses  in 
operation  to  both  pool  and  non-pool 
organizations.  This,  grain  com¬ 
panies  say,  is  illustrated  in  a  state¬ 
ment  released  by  a  co-operative 
wheat  pool  some  time  ago,  which 
showed  that  costs  of  handling  grain 
ran  from  2.06  cents  per  bushel  to 
5.58  cents  per  bushel  in  a  time 
when  expenses  were  much  lower 
than  the  present.  It  is  believed  too. 
that  the  reductions  will  in  the  long 
run  weaken  the  pools  as,  in  the 


The  icporiedly  semi-secret 
visit  of  Lord  Keynes  to  Wash¬ 
ington,  without  staff,  without 
fuss  and  vitfiout  fanfare,  is  sup¬ 
posed  to  be  lor  the  purpose  of 
creating  a  vast,  economic  League 
of  Nations.  If  that  is  the  case  — 
and  there  is  so  far  no  reason  to 
doulii  it — then  we  seem  to  be 
building  up  a  system  of  super 
holding  companies  in  the  politi¬ 
cal  field,  resembling,  rather 
closely,  the  financial  structures 
that  governed,  before  1929  the 
utilities  field  in  the  United 
States. 

Having  liuiit  up  the  theoreti¬ 
cal  structures  of  a  world  fund 
and  a  world  credit  bank,  we  are 
now  trying  to  top  it  off  by  put¬ 
ting  up  a  new  superstructure, 
more  imposing,  more  unwieldy 
and  more  impracticable  than 
anythirig  liullt  before. 

What  is  wrong  with  tlie  pic¬ 
ture  is,  of  course,  tbe  reason 
which  ir  artvaiued  for  the  build¬ 
ing  of  such  a  structure  in  the 
first  place.  It  is  said  that  such 
an  economic  League  of  Nations 
would  assure  the  equitalile  dis¬ 
tribution  of  raw'  materials,  that 
it  would  use  economic  powers  to 
prevent  political  disorders  due 
to  economic  lack  of  balance,  etc., 
etc. 

However,  since  the  report  of 
this  latest  visit  of  the  economic 
lord  to  Washington  has  appear¬ 
ed.  it  has  become  evident  that 
there  are  additional  reasons.  One 
being  the  development  of  differ¬ 
ences  of  opinion  between  the 
“haves"  and  the  “have-nots,” 
the  development  of  old-fashioned 
methods  of  squeeze  play  and  also 
the  growth  of  sentiments  here 
and  there — especially  there — 
designed  to  make  people  and  na¬ 
tions  very  stubborn  about  the 
primary  cause  of  domestic  pros¬ 
perity.- 

*  ¥  ¥ 

Every  time  we  discover  such 
sentiments,  such  as  a  refusal  to 
accept  a  form  of  international 
control  ovpi'  money,  somebody 
comes  back  w’ilh  a  plan  to  i, 
an  even  gicaier  structure  of  con¬ 
trol. 

it  was  su'd  when  Bretton 
'tVoods  was  finished,  that  in  the 
|•esll)l^  would  lie  tbe  answer  to 
trade  problems  of  all  kinds.  If 
I  hat  was  true,  we  do  not  need 


a  new  super -duper  organization 
now.  If  it  wa.s  not  true,  then  we 
better  find  out  why  we  were  told 
that  it  was. 

Throughout  the  long  discus¬ 
sion  about  the  form  of  monetary, 
financial  and  trade  policies  that 
were  to  be  adopted,  this  siiaee 
has  maintained  that  no  interna¬ 
tional  oi  ganization  can  be 
stronger  than  its  weakest  link. 
The  weakest  link  inevitably  is 
not  an  individual  country  but 
rather  the  state  of  public  under¬ 
standing  of  the  facta  of  economic 
life. 

These  facts  are  no  more  un¬ 
derstood  todav  than  they  were  in 
1938  or  in  1  928.  It  has  been 
pointed  out  here  more  than  once 
that  no  people  will  aciiept  any 
form  of  econ(.>mic  control  from 
the  outside,  if  that  control  calls 
for  a  reduction  in  the  standards 
of  living,  or  prevents  tlie  attain¬ 
ment  of  such  standards  as  may 
be  deemed  justified.  Whether 
they  are  does  not  make  any  dif¬ 
ference.  when  people  go  to  the 
polls.  They  always  yote  for  what, 
they  want,  not  for  what  they  can 
get. 

¥  *  ¥ 

Not  three  months  after  people 
were  told  of  the  successes  of 
Bretton  Woods  came  the  discov¬ 
ery  that  agreement  was  general 
only  in  principle,  tliat  there  were 
enough  fingers  crossed  to  con¬ 
found  every  palmist  in  the  coun¬ 
try. 

The  main  point  of  dissension 
soon  appeared.  Debtor  countries 
refused  to  get  wrapped  up  in 
fixed  currencies:  they  insisted 
on  loopholes  permitting  devalua¬ 
tions  if  they  felt  they  needed  it 
for  the  sake  of  trade,  domestic 
employment,  etc. 

The  International  bodies  were 
designed  specifically  to  prevent 
arbitrary  inflationary  measures 
for  Instance,  countries  could  only 
get  credits  be.vond  a  maximum 
as  long  as  tlity  behaved,  balanc¬ 
ed  their  budgets  and  operated  on 
a  sound  basis.  No  one  was  sup¬ 
posed  to  finance  domestic  boon¬ 
doggling  for  instance,  by  flood¬ 
ing  tile  world  markets  with 
goods  producc-d  under  a  system 
of  devalued  currencies. 

Countries  which  are  oiivinusly 
broke  according  to  those  staiid- 


Ottawa.  —  Of  course  the  biggest  thing  in  Canadian  politics 
today  is  the  return  of  Mitch  Hepburn  from  his  onion  patch.  With 
that  stunnitrg  flair  of  his  for  sensationalism,  he  comes  out  and 
blasts  Premier  George  Drew,  his  erstwhile  Iriend,  and  the  man 
with  whom  he  had  collaborated  against  .Mackenzie  King.  But  that 
appears  to  be  only  part  of  the  story.  The  dope  here  is  that  Mitch 
Is  going  to  support  Mackenzie  King  next  time. 

[The  truce  between  the  Drew  government  and  the  l.iberals 
who  have  supplied  the  “working  majority”  has  been  broken  by 
Leader  Nixon  who  has  declared  that  their  supi>ort  has  been  alienated 
by  the  Premier’s  criticism  of  the  f'^deral  government  and  his  atti¬ 
tude  on  the  Family  Allowances  Act.] 

Now  then,  up  till  now.  King  has  got  along  very  well  vvitliout 
Hepburn,  but  the  plain  truth  of  tbe  matter  was  that  be  would  have 
got  along  a  lot  better  with  him.  In  a  word.  King  can  use  .Mitch. 

The  first  thing  one  asks  is: 
who  did  the  patcliing  joii?  The 
story  here  is  that  Senator  Wisli- 
art  Roliertson.  a  smart  fellow, 
almost  niil'nown  nationally 
though  he  is  the  bead  of  tlie 
I.iberal  party  organization,  went 
hat  in  hand  to  St.  Thomas.  What 
did  h('  (iromisf-  Mitch?  Tliat  is 
hard  to  say.  tint  it  is  pretty  sure 
that  some  of  the  deal  was  this: 
that  if  Mitch  supported  King. 
King  would  supi'ort  5titc-li$8  .\t 
the  beglnninc,  this  would  simply 
mean  that  King  would  ticam  his 
blessing  on  Mitch  if  lie  cliose  to 
go  back  aftei  Itie  Taheral  lead¬ 
ership.  But  tliat  would  signify 
nothing  to  Hipiiurn.  who  had 
that  jol)  for  ten  years,  got  tired 
of  It.  and  gave  it  away.  U’hai 
then,  is  the  plum'.’  Ilcpliiirn 
would  scarcely  <oiiie  out  of  re¬ 
tirement  if  there  was  not  some- 
tiling  big  in  the  offing.  I  get 
tired  of  asking  questions  In  this 
column,  but  wliat  would  you  say 
if  ’'iitcli  were  promised  King’s 
job  after  the  P.M.  were  throiigli 
with  it! 

¥  ¥  ¥ 

Sighing  for  more  provincial 
opponents  to  conquer,  Mepliurn 
quit  one  day,  tossed  his  premier¬ 
ship  Into  the  eager  la))  of,  now. 
Judge  Conant.  before  the  other 
hoys  knew  what  was  going  on. 
and  then  promptly  liegan  (o 
cause  as  much  troiil'le  as  he 
could  -  for  King.  The  likeaiiie 
but  politically  inept  Nixon  w.is  a 
pushover  for  Gorgeous  George, 
and  so  Queen's  Park  got  a  new 
tenant.  So  much  is  history. 

Now  then,  if  Hepliiirn  comes 
hack,  it  must  lie  for  iiig  game. 

I  might  add  parenilK  tically  that 
King  is  most  worried  about  Gn- 
tario,  where  John  Bracken’s  sup¬ 
porters  are  claiming  6  0  seats 
next  federal  election.  Since  the 
Liberals  now  have  58.  it  is  otivi- 
ous  that  King  would  be  willing 
to  fake  desperate  measures  to 
save  a  desperate  situation.  The 
only  man  who  could  salvage  any¬ 
thing  out  of  the  Ontario  Liberal 
party  which  Hepburn  built — and 
ruined  —  would  he  i^ephurn 
Therefore,  if  Mitch  the  Unpre¬ 
dictable  could  be  persuaded  to 
come  hack  into  the  fold,  Ling 
should  be  ready  to  iiay  high. 

They  say — and  of  co'iise  you 
can't  prove  tliis — that  tlie  priie 
is  the  Liberal  leadersiiip  after 
King  moves  on.  That  would  he 
kn  easy  promise  for  the  Old  Man 
to  make,  herause  after  all,  you 
ckn’t  take  it  with  you,  and.  .gen¬ 
erally  speaking,  after  you  di<'. 
you  don't  much  care  who  gets 
your  clothes. 

Hon.  J.  Ij.  llsley,  Hon.  James 
Gardiner,  and  a  couple  of  otliers 
proliably  would  not  like  tlii-i.  nut 
they  miflit  have  to  liini))  it.  Any¬ 
way,  Hepliurn  would  have  to 
figh*  it  all  out  at  a  convention. 
Meanwhile,  our  Mahatma  is  tar 
from  dead,  he  promised  at  the 
25th  anniversary  in  his  own  cir¬ 
cumlocutory  way  that  lie  would 
die  witli  his  lioots  on;  and  .=o 
Hepiiurn  would  have  to  wait  a 
while. 

But  wait  he  can.  and  die  King 
must.  The  life  expectancy  of 
even  one  who  looks  afti>r  him¬ 
self  as  well  as  King  does  can 
hardly  be  more  than  ten  years, 
making  him  81.  Sir  .lolin  A.  died 
at  7  6.  But  in  ten  years  llepliiii  ii 
will  only  be  58.  You  can  see  that 
there  might  lie  a  deal  at  that. 

I  admit  the  whole  thing  seems 
a  bit  far-fetched,  liiit  stop  and 
think.  Wliat  otlier  job  have  the 
Liberals  that  would  tempt  Hep¬ 
burn  except  the  Niiniiier  One 
Spot?  Hepburn  might  well  make 
that  his  price  for  one  slice  of 
humble  pie.  It  would  certainly 
be  worth  his  while,  and  it  would 
be  worth  King's  wliile  too,  to 
carve  him  a  tasty  slice  of  said 
humble  pie.  If  that's  the  deal,  it 
Is  an  interesting  one,  indeed,  it 
may  prove  of  historical  signifi¬ 
cance. 

¥  ¥  ¥ 

Canadian  soldiers  writing 
hack  from  Italy  ct.aim  that  there 
is  no  regular  system  of  leave.  In 
other  words,  a  chap  who  has 
served  five  years  may  see  a  fel¬ 
low  who  h.as  serxed  only  two 
years  get  a  chance  to  return  to 
Canada  on  furloueli.  Some  of  the 
boys  are  a  little  bitter  about  it. 

I  have  seen  one  letter  from  a 
soldier  with  a  moderate  view¬ 
point — indeed,  one  who  thinks 
King  ought  to  be  re-elected — but 
he  says  that  the  troo))s  do  think 
the  present  leave  system—  that 
is,  leave  back  to  Canada — is  un¬ 
fair. 

■What  worries  them  even  more 
Is  that  a  rumor  is  going  around 
that  the  boys  will  be  shipped 
(Continued  on  Page  10) 


ards,  but  very  virile  according  to 
their,  own  economic  conceptions, 
naturally  did  not  like  11  and  they 
said  so.  Tliey  keep  ort  saying  so 
and  that  we  are  at  an  impasse 
today  can  no  longer  be  denied. 
Such  an  impasse  has  been  fore¬ 
told  more  tlian  once  in  these  col¬ 
umns  and  the  wrongness  of  hid¬ 
ing  impasses  has  been  pointed 
out  too. 

Why  Canadians,  who  would 
like  to  get  started  on  their  plans 
for  post-war  ImslneRs,  should 
forever  be  asked  to  “just  xvait 
until  this  conference  is  over”  is 
beyond  understanding.  Economic 
conferences,  which  refuse  to  deal 
with  rfallties,  while  they  keep 
repeating  the  same  old  plati¬ 
tudes,  can  at  liest  he  nothing  but 
sounding  I'oards. 

¥  ¥  ¥ 

That  they  do  not  yet  deal  with 
the  fundamentals  is  indicated 
by  just  one  instance  in  the  pres¬ 
ent  case.  The  economic  League 
of  Nations  now  being  di.scussed 
liehind  drawn  curtains  is  said  to 
he  sure  that  all  peoples  will  have 
access  to  raw  material  sources. 
Tliere  is  no  record  to  shew  that 
we  have  ever  withheld  our 
metals  to  any  peaceful  trader. 
The  problem  of  the  world  has  not 
been  to  buy  the  stuff  but  to 
sell  it. 

There  are  too  many  shibbo¬ 
leths  being  talked  about.  Too 
many  things  that  are  "strictly 
from  herring”  are  being  drawn 
across  the  assembly  floors.  The 
main  difficulty  today  is  that  no 
country  likes  to  be  convinced 
that  we  are  all  poorer  than  we 
were  a  few  years  ago. 

We  are  being  encouraged  to 
look  for  a  formula  which  would 
make  our  debts  easy,  our  selling 
campaigns  a  cinch  and  which 
would  guarantee  prosperity  by 
process  of  law. 

Lord  Koyne.s  is  trying  hard  to 
find  such  a  formula  hut  as  long 
as  he  overlooks  the  fact  that 
wealthy  countries  do  not  like  to 
get  poorer  for  the  sake  of  mak¬ 
ing  poorer  countries  more  weal¬ 
thy,  he  will  lie  disappointed  and 
everyone  who  makes  his  econom¬ 
ic  progress  dependent  upon  the 
success  of  Lord  Keynes  must  be 
disappointed  too.  You  can  t  cre¬ 
ate  'vcalth  ty  dividing  it.  Only 
niiiltlpUcatioi)  will  do  that. 


Invest  in  Victory 

»  * 
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lOc  A  COPY,  $3  A  YEAR 

LAKE  OF  WOODS 
EARNINGS  HELPED 
E.P.  TAX  CHANGE 


Net  for  Past  Year  Shown  High* 
er  in  Face  of  Sharply 
Lower  Gross 

$1.91  ON  COMMON 

President  C.  H.  G.  Short  See* 
Continued  Active  Demand  for 
Export  in  F.arJy  Post-war 
Years. 

First  indication  of  the  effect* 
j  of  the  change  made  in  the  provi¬ 
sions  of  the  Excess  Profits  Tax 
j  Act  in  the  last  federal  budget,  by 
I  which  standard  base  profits  were 
I  raised  lo  the  extent  of  h  per  cent 
j  of  the  increase  in  capital  employ- 
led  from  Sept  Pin  tier  1st.  1  9  38.  to 
I  .\ngnst  31.st.  1  943,  is  given  in  ;l;e 
laiiniuil  report  of  I.ake  of  the  Woods 
I  Milling  Go.  I.td..  for  the  fiscal  year. 

I  ended  .-tugiist  31st,  194  4.  which 

I  was  is-iiied  during  the  past  week. 

;  Rpimrt  shows,  despite  ;i  sliarp  re- 
idiiciion  in  operating  profit.s  for 
I  the  period  under  review  as  com¬ 
pared  with  (irecoding  year,  net 
learnings  after  all  charges  up  at 
the  equivalent  of  $1.91  a  share  as 
compared  with  $1.59  a  share  for 
fiscal  iierind  ended  .•\ngnst  31st, 

1  943. 

In  presenting  tlie  report  on  be¬ 
half  of  directors  G.  H.  G.  Short, 
presiiient  of  company,  expresses 
the  opinion  that  demand  for  Can¬ 
adian  flour  will  continue  active 
for  sr<inp  time  following  the  end 
of  the  w:ir  in  Europe.  Bafaiice 
sheet  reveals  a  further  moderate 
improvement  in  the  already  im¬ 
pressive  working  capital  position 
of  the  company  during  past  year 
with  a  wide  reduction  in  hank 
loans. 

Operating  profit  for  fiscal  year 
ended  August  31st.  1  944.  i.s  re¬ 
ported  at  $956,660.  approximately 
half  the  figure  reported  for  pre¬ 
vious  yeor  of  $1.91 1,01-6.  Charges, 
apart  from  taxes,  show  little 
rliange  but  taxes  are  shown  down 
a!  $229,032  from  $1,226,431. 
(preceding  year's  taxes  included 
refund  payable  to  Commodity 
Prices  Stabilization  Corp'n.)  and, 
as  a  result,  net  earnings  after 
addition  of  other  income  of  $49.- 
982  reveal  a  moderate  improve¬ 
ment  at  $3  8  6,96  3  as  compared 
with  $341,1  34.  Deduction  in  div¬ 
idends  on  preferred  and  common 
stocks  left  a  siirqjji*  for  the  vear 
of  $104,737  as  a^, ..inst  g<58.908 
year  before. 

Balance  sheet  shows  current 
assets  down  at  $5.6S0.569  from 
$7,1  64,475  as  at  .4ngnst  31st.  1  943. 
while  current  liabilities  are  sharp¬ 
ly  lower  at  $3,216,481  as  com¬ 
pared  with  $4,890  61  9.  \pt  work- 
ling  capital,  accordingly,  is  shown 
up  at  $2,464,088  from  $2.273.8.56 
Ion  previous  balance  sheet 

Among  cnrreni  assets,  cash  i« 

I  up  at  $10fi.9i8  from  $69,786 
'while  investments  are  unchanged 
jn(  $1.’;  nun  (market  value  as  at 
!  Angnsf  31st.  1  944.  $26,440),  Re- 
jceivahles  are  shown  about  $3S0.. 

I  000  lower  at  $2,395,369  and  in¬ 
ventories  are  .«1  130,nnn  lower  at 
$3,1  63,282.  Principal  changes 
among  current  lialiiiities  are  a 
rednclion  in  hank  loans  to  $.862.- 
000  from  $3. 335.000  on  previous 
balance  sheet:  an  increase  of 
about  $1.400  000  in  accounts  pay¬ 
able  to  $2,1  57,973;  and  a  reduc¬ 
tion  in  tax  provision  to  $196,507 
from  $.81  8,786,  Famed  surplus  is 
shown  at  $2,775  829  while  de¬ 
ferred  snrpln.s — refundable  tax  — 
is  nnchantred  from  previous  vear 
at  $211,168. 

Ronds  Rack  In  Treiasnry 

Attention  is  drawn  in  d'rectors’ 
renort  to  the  fe..-:  that  the  $2.500,. 
000  of  first  mortgage  bonds,  which 
on  the  August  31st.  1  943.  balance 
sheet  were  shown  as  being  held 
by  the  hanks  as  collateral  for 
loans,  are  shown  on  latest  balance 
sheet  as  being  held  in  the  treasury. 
This  is  a  corollary  of  the  wide 
reduction  In  hank  loans  achieved 
during  the  year  under  review. 

In  presenting  the  report,  C.  H. 

G  Short,  the  president,  says  in 

irontlnued  on  Pago  10) 


What  Have  Mountains 
To  Do  With  Cigars? 

B.v  Stuff  Uoi-respoiident 

Vancouver  -It  is  probably 
not  very  important  In  the 
overall  picture  of  East-West 
relationships,  hut  cigars  are 
quite  an  item  of  discussion  in 
Vancouver  tl.ese  days.  It 
seems  that  there  are  none  to 
be  had.  The  cigar  counters  in 
even  the  best  hotels,  such  as 
the  Vancouver  are  quite  de¬ 
void  of  .nnything  hut  cigar- 
ettes  and  the  half  dozen  21c 
cigars  or  so.  that  are  doled 
out  every  morning  only  em¬ 
phasize  the  lack  of  more  of 
them. 

The  average  West  Coast 
businessman  thought  for  a 
while  that  this  was  just  an¬ 
other  phase  of  a  countrywide 
war  effort,  until-  he  discov¬ 
ered  that  on  the  other  side  of 
the  mountains,  in  Calgary,  he 
can  get  all  he  wants. 

No  cigars  in  Vancouver, 
loaded  counters  In  Calgary — 
Vancouverites  claim  it  is  not 
fair  and  just  another  in¬ 
stance  of  you  know  vxhat. 
The  Rockies  seem  to  be  a 
harrier  in  more  than  just  the 
geographical  tense. 


WAR-TIME  SAVING 

lor  NATIONAL  and  PERSONAL 

SECURITY 


POWER  UTILITIES 

IN  N.S.  FACING  ployees  in  August  was  responsible  I  I  lALm  UR  MIRbKS 

^  ®  decrease  in  the  number  of  ^ 

MAJOR  PROBLEM  INCREASE  OUTPUT 

with  the  corresponding  three- 
,  months  period  of  the  previous  year. 

N.S.  Light  Official  Points  to  Statistics  released  today  show  that,  President  of  Acadia  Coal  Airs 


Strikd  Cut  August 

Tramways  Traffic 


Every  thoughtful  person  agrees  that, 
in  this  time  of  war,  SAVING  should 
be  practised  intensively^  and  for  the 
following  reasons: 

1)  Financing  the  war 

2)  Keeping  prices  down 

3)  Providing  for  the  future 
By  saving  instead  of  spending  now, 
you  will  help  yourself  and  yourcoun> 
try —provide  for  Canada’s  security  today 
and  your  own  security  tomorrow. 


COAL  MINE  HEAD 
CALLS  ON  MINERS 
INCREASE  OUTPUT 


Huge  War-Time  Expansion 
In  Power  Demand 

AT  RATE  HEARING 


lu".',  "I'o" 

passengers  were  carried,  a  decrease  Union  Meeting 

of  7,849,107,  or  9.21  per  cent  com-  — - 

pared  with  the  same  period  of  SUBSIDY  BUT  NO  PROFIT 


Special  Correspondence 
Halifax,  N.S.  —  Addressing  the 
members  and  executive  of  the  mine 


In  the  nine  months  ending  Sep-  - 

teniber  30,  263.931,387  revenue  Special  Correspondence 

Special  Correspondence  passengers  travelled  on  street  cars  Halifax,  N.S.  —  Addressing  the 

Halifax,  N.S. — In  the  continued  and  buses  of  the  Montreal  Tram-  members  and  executive  of  the  mine 
Iioarinir  of  the  application  of  the  ways  Company,  compared  with  workers  at  Stellarton,  N.8.,  on  the 
Hniifav  for  a  reduction  in  20. 143, 603  for  the  first  ntne  future  of  the  Industry  In  that  vital 
City  of  Halifax  foi  a  reaucuon  of  1943.  an  Increase  of  3,-  coal  producing  area  of  Nova  Sco- 

electrlc  rates,  J.  B.  Hayes,  uen  787,884  or  1.46  per  cent  over  the  tlon,  Harold  M.  Gordon,  president 
eral  Manager  of  the  Nova  Scotia  figures  for  the  first  three-quarters  of  the  Acadia  Coal  Company  polnt- 


- THE  FINANCIAL  TIMES,  OCTOBER  U,  1944 

LAKE  OF  THE  WOODS  MILLING  COMPANY,  UNITED  I 

AND  ITS  WHOLLY  OWNED  SUBSIDIARY  COMPANIES 

CONSOLIDATED  BALANCE  SHEET  AS  AT  31st  AUGUST,  1944 
ASSETS 

Current  Auete 

Cash  oil  Hand  and  in  Banks  (Net)  .  ^  106,818.35 

Investments  (Market  Value  $26,440.00)  .  15,000.00 

Accounts  Receivable  ’ 

After  providing  for  Bad  and  Doubtful  Debts  2,395,369.04 

Inventories 
Valued  as  follows; 

Grain  at  approximate  Market  Value 
Flour  and  Feed  at  approximate  Manufac¬ 
tured  Cost 

Bags  and  Materials  at  approximate  Manu¬ 
factured  Cost  and  approximate  Cost  Price 

respectively  .  3,163,282.31  $  5,680A69.70 


BANK  or  MONTREAL 

FOUNDED  IN  1817 

New  Peak,  Production  Value 
In  Newsprint  for  Last  Year 


Ottawa — Gross  value  of  products  1942.  heavy  precipitation,  the  St  J  ^  on  the  miners  for  increased  pro- 

manufactured  by  the  Canadian  pulp  The  78  mills  manufacturing  pulp  Ty^argaret’s  Bay  hydro  system  had  f  a  new  all-time  rec-  stating  that  the  future  of 

and  paper  Industry  continued  to  produced  5.272,820  tons  valued  at  p^uced  some  7%  million  kilo-' Anansf.  «- 1 . «  .  ..  I 

advance  during  1943,  reaching  ?194,434.202,  compared  with  5,-  hours  in  excess  of  its  nor- 

1845,663,000  as  compared  with  606,461  tons  valued  at  $192,145.-  outnut  Asked  if  the  war 

1386.697,000  in  1942,  an  increase  062,  a  decrease  in  quantity  of  6%  ‘  pop. 

Of  2.7%,  the  Dominion  Bureau  of  but  an  increase  in  v-alue  of  1.2%.  \“„,t  on  of  the  stelm  pl^ 

Statistics  reports.  The  78  mills  making  paper  in  °  said  it  would. 

The  1943  valuation,  a  new  high  1943  produced  3,966.344  tons  of  «plH  tLt  of 


Light  and  Power  Company,  stated  [  of  4943.  _ 

that  the  electric  load  in  ^  ^  ^  ^ 

PRODUCTION  OF 

fifty  years’  history  of  the  company. 

He  said  that  generation  of  sum-  Tf  ATjn  AT  DI7  A 1^ 
cient  power  to  meet  the  war  de-  rLl/Uli  il  1  llj/ill 
mands  here  was  the  main  reason 

for  the  company  building  its  $1,-  - 

100,000  steam  plant  here.  August  Output  at  2,015,866 

There  was  not  sufficient  power  Barrels  Ahead  of  July  and 

to  meet  the  demand,  Mr.  Hayes  Auffust  Last  Year 

pointed  out,  although,  in  the  year  MugusT  i^asi:  lear 

1943,  which  was  a  year  of  unusu-  j  u  ^ 

.  fhfi  St.  4Vheat  flour  production  by  Can- 


Deferred  Chargee  to  Revenue  . 

Refundable  Portion  of  Exceee  Profits  Tax  . 

Sundry  InvestmenU — Grain  Exchange  Seal,  etc. 
Investment  in  Controlled  Company — 

Allied  Industry 

(Held  by  the  Trustee  for  the  Bondholders)  .. 
Property  Account 

Land,  Wafer  Power,  Buildings,  Machinery  and 
Equipment  at  Cost,  less  depreciation  applied  . 
Least  Reserve  for  Depreciation  . 


3,163,282.31  $  5,689,569.70 

18,870.35 

211,168.79 

6,530.00 


6,.574„529.45 

2,545,409.45 


Qt  1943.  ej  oyt  that  although  the  mines  are 

- - -  receiving  government  subsidy  the 

nn AI\TI/1friAlf  Ari  industry  is  not  making  any  profits, 
r  Klflllll.l  lllll  llh  He  spoke  of  the  heavy  enlistment 
1  IlVI/UVIlUll  VI  of  men  from  that  district  in  the 

fif  Alfn  A  IT  A  17  armed  forces  and  this  large  draft 

rlllllK  Al  KpAK  some  of  the  best  miners  bad  re- 
1  IdVUll  m  1  IjAI\  suited  in  a  considerably  lowered 

_  production.  For  a  year  or  more  the 

.  _  company  carried  on  with  a  small 

August  Output  at  2,015,866  working  force.  Selective  Service 


LIABILITIES 

Current  Liabilities 

Bank  Loans  secured  under  Section  88  of  the 

Bank  Act  .  $  862,000.00 

Accounts  Payable,  including  refund  payable  to 
Commodity  Prices  Stabilisation  Corporation  .  2,157,973.25 

Provision  for  Federal,  Provincial  and  Municipal 
Taxe.s  after  giving  effect  to  a  claim  under 
Section  6  (b)  of  the  Excess  Profits  Tax  Act  196,507.88 


Barrels  Ahead  of  July  and 
August  Last  Year 


had  an  order  for  200  coal  produc¬ 
ers  and  datal  men.  This  small  force, 
he  said,  tended  to  make  conditions 
worse  instead  of  better.  He  called 


196,507.88  t  3,216,481.13 


tons  valued  at  J  .^ced  s”*"®  million  kilo-  th®  disJrlct  depends  on  the  mines. 

5"S\, o'  "O'-  M?  eomSlOT.  by  .umS  lo  tutur,  policy.  Mr. 

lfn.  ty  ol  6%  .OPlPct.  A""""  "r  m.,*l  r'e  o.S,  fly“*,"“  lordo',  ..Id  .he  m  nc. 


crease  over  tne  loiai  was  i a  necrease  o.tjyc?  —  -  -  v. 

71  8%  in  (^atitllv,  but  an  Increase  of  development.  barrels  or  6.7%. 

One  hundred  and  six  mills  were  2.2%  in  value.  Speaking  of  the  financial  re-  Despite  this  new  seasonal  peak  The  life  of  these  two  mines  he 

operated  in  1943.  of  which  50  made  Newsprint  made  up  76.8%  of  turns  of  the  four  Nova  Scotia  elec-  for  the  paiticular  month  however.  ^ 

pulp  and  paper,  28  made  pulp  only  the  total  i-eported  tonnage  of  paper  trie  power  companies  for  1945,  Mr.  the  August  total  was  only  at  the  „  ’ 

and  28  made  paper  only.  Capital  i  manufactured  in  1943.  Newsprint  Hayes  said  he  thought  three  of  fourth  highest  level  so  far  this 
Investment  was  $667,458,000,  an  produced  amounted  to  3.046,422  them  would  show  a  lessened  in-  year,  hxving  been  exceeded  by  out- 
Increase  of  1.8%  over  1942.  tons  with  a  value  of  $154,046,-  come.  The  companies,  all  subsidi-  PUt  in  each  month  of  the  first  quar- 

Salary  and  wage  disbursements  422  compared  with  3.257,180  tons  gries  of  the  Nova  Scotia  Light  &  4er  of  1944. 
amounted  to  $71,199,000  to  37,-  valued  at  $147,074,109,  a  decrease  Power  Company,  are:  The  Avon  Dutiiig  the  first  eight  months 


S«.'„rfcco,S  Y,  '.°he“X.'Sd’'b'e 

Icnid  by  .be  Sin  ™ oY  TSItlY  S*d;;i.'r''toTn'’old 
Statistics.  The  August  output  to-  could  get  a  new  dollar  for  an  old 

tailed  2,015,866  barrels,  being  f 

soilio  274  00ft  harrpls  erpatpr  than  Said,  is  gicat,  with  4, 

nrnrt.iM  on  in  J Vhi/lot r  ^  600.000  toHS  of  coal  available  and 
proauction  in  July  this  year,  or  1,-  a.  \  ^  ^  aii«« 

741,564  barrels,  and  exceeding  the  °  Z 

year  ago  comparison  by  127,836  coal  recoverable  from 

barrels  or  6  7^  ^’d  Foord  pit  workings,  there 

Despite  this  'new  seasonal  peak  tons  to  be  min- 


Inanranee  and  Other  Reeervei  . 

FIrat  Mertrage  Bonds,  414%  Due  let  May,  1946 

Issued  and  held  In  the  Treasury  .  $  2,500,000.00 

Capita)  Stock  _ 

Anthorieod 

200,000  Shares  of  No  Par  Value 
15,000  Shares  of  7%  Cumulative  Preferred 
Stock  of  3100.00  each 

Issued 

147,689  Shares  of  No  Par  Value  .  $  2,953,780.00 

15,000  Shares  of  7%  Cumulative  Preferred 

Stock  of  $100.00  each  .  1,500,000.00 

Earned  Surplus  . 

Refundable  Pertion  of  Excess  Profits  Tax  . 


2,775,829.46 

211,168.79 


D20  persons  compared  with  $6!),-  of  6.5%  in  tonnage,  but  an  In- 
656,000  to  38,002  employees  in  '  crease  in  value  of  4.9  % , 

More  Woods  Workers'  I  Find  Ontario  Lignite 


Absentee  Problem 
Speaking  of  absenteeism,  Mr. 
Gordon  said  It  has  increased  25 
per  cent.  Some  66,488  shifts  were 


Power  Company,  are:  The  Avon  the  first  eight  months  -gj.  geut_  Some  66,488  shifts  were 

River  Light  &  Power  Company,  the  cuiTent  calendar  year  wheat  which  means  $500,000  in 

Ltd..  Windsor,  N.S.;  The  Edison  flour  prod u<:t|on  was  a  shade  less  company  lost  80,- 

Electric  Company  Ltd.,  Spi  inghill,  P  ,t  '*  I  1943,  wUh  jjg  many  of 

N.S.:  The  Chester  Light  &  Power  total  of  15,934,785  barrels,  be-  the  datal  men  are  not  doing  a 

Company,  Ltd.,  and  The  Western  ^0,982  banels  less  than  the  a.*,.  eb„ 


Contingent  Liabilities 

Guarantee  of  3843,()()0.0n  5*4%  Bonds  of  Inter  City  Baking  Company,  Limited. 
On  Customers’  Paper  under  Discount:  , 

Canadian  and  other  dollar  drafts  .$97,882.49 
United  Kingdom  and  other  sterling  drafts  £206:5:6 
Montreal,  28th  September,  1944 

Verified  ns  per  our  report  of  this  date. 

(Signed)  RIDDELL,  STEAD,  GRAHAM  i  HUTCHISON, 

Chartered  Accountants,  Auditors. 

PROFIT  AND  LOSS  AND  SURPLUS  ACCOUNT  FOR  THE  YEAR 
ENDED  31st  AUGUST.  1944 

Balance — at  3l8t  August,  1943  .  $2,666,982.66 

Add:  Adjustments  affecting  prior  periods  .  4,110.08 


pany. 

He  also  said  that  in  19  45  the 


Profits  Gain  Reported 

By  White  Aircraft  Co. 


had  dropped  to  5.8  tons.  Produc¬ 
tion  fell  from  1.5  tons  per  man 
to  1.22  tons.  He  said  there  is  no 
reason  for  the  mines  being  tied  up 
over  disputes  and  grievances  as 


More  Woods  Workers  Find  Ontario  Lignite  N-S.:  The  Chester  Light  &  Power  the  datal  men  are  not  doing  a 

.  ...  n  I  .  a  ■  .  Company,  Ltd.,  and  The  Western  ^  ’  ban  els  I  ss  than  the  jay’s  work.  The  average  for  the 

For  Puipwood  Industry  Production  Uneconomic  Nova  Scotla  Electric  Light  com-  comparison  of  15,965,767  jj^g^  gjghj  months  last  year  was 

-  -  pany.  _ 6.8  tons  and  this  year  the  average 

Puipwood  interests  report  that,  Toronto.  —  According  to  a  re-  He  also  said  that  in  1945  ihe  o  r*  •  d  a  J  dropped  to  5.8  tons.  Produc- 

during  the  week  ended  September  port  prepared  by  a  select  commit-  Avon  company  would  not  have  the  •  rOtItS  USin  KoportCCl  tlon  fell  from  1.6  tons  per  man 

16,  there  was  an  Increase  of  2.-  (gg  of  the  Ontario  Legislature  de-  1212  millions  k.w.h.  to  sell  to  the  Ry  VVhif^  Airrraff  tons.  He  said  there  is  no 

720  workers  engaged  in  woodcut-  velopment  of  the  lignite  deposit  at  Nova  Scotia  Light  and  Power  Com-  '  _  ww.  reason  for  the  mines  being  tied  up 

ting  in  Eastern  Canada  over  the  Onakawaha  north  of  Cochrane  In  pany  that  It  had  In  1943,  a  year  of  Tnr/inir.  a  nr  rw  r  tnc  disputes  and  grievances  as 

previous  week.  Northern  Ontario  is  not  economic-  abnormally  heavy  precipitation.  He  70.  ,-unuHian  niachinery  exists  to  handle  all  dls- 

Wlth  the  way  now  cleared  by  jgasible  at  the  present  time,  estimated  the  operating  income  of  Aircraft  Limited  for  the  vear  pm-  and  tie-ups  should  be  avold- 

National  Selective  Service  to  particularly  in  view  of  the  lack  of  the  Avon  company  would  he  $62,-  jgj  June  30  1944  This  nroflt  was  ‘^®****Hlons 

palgn  for  workers,  was  stated  substantial  Indus-  000  less  than  in  1943,  but  that  added  "o  surplus  brh  gin^R  L  after  the  war  the  govern- 

that  the  manpower  situation  looks  ^^arkets.  operating  expenses  would  also  de-  18^310  Estimated  prov^^^^^^^  discontinue  the  subsl- 

somewhat  better  than  at  th  s  time  however,  that  in  dine  by  some  $43,000.  The  end  income  ‘  and  excess  profit  ta^es  Canadian  market  wil  be 

i««k  hv  the  committee  view  of  the  large  sums  of  money  al-  of  the  war  would  also  seriously  amounted  to  $48,839.  Net  this  year  y***^®** 

^ _  ■  ready  spent  on  the  project,  chiefly  affect  the  earning  powers  of  the  was  equivalent  to  25c  a  share  States  mines  and  this  will  cause  a 

in  plant  extension,  that  completion  plants  at  Chester  and  the  Western  which  compared  with  net  equal  *®ss  to  Dotn  worKers  ana 

M.  A  O.  Paper  Appoints  of  the  small-scale  plant  was  advis-  Nova  Scotla  Company  due  to  the  to  14  cents  a  share  year  before.  opeiators  in  the  Canadian  coal  In- 

V  PmaIAmf  able  for  experimental  and  research  dosing  down  then  of  wartime  en-  Current  assets  totalled  $225,956,  _ ...  „  .  ,  . 

Executive  V-Fresident  This  woud  permit  produc-  terprlses.  He  said  depredation  on  and  included  $80,230  cash  and  a  J.c  f  t  ™ 

..  a.  Pa  Hoh  of  Sufficient  flelssner  dried  the  Edison  company  of  Spring-  $63,999  accounts  receivable,  while  ® 

Minnesota  A  Ontario  Paper  Co.  jj  fullest  possible  Informa-  hill  for  1945  would  be  the  same  as  current  liabilities  totalled  $129,339,  asement  of  the  Acadia  Coal  Com- 

snnounces  tlon  woTld  be  avalUle  as  to  ml  1943.  The  companv  would  not  Payroll,  provision  for  taxes  form:  Pany  and  the  executive  and  mem- 

chairman  of  the  War  Production  ue  avai.auic  as  10  me  „„„„„„  in?  most  of  tho  amount  hers  of  the  mine  workers’  union, 

Beard  in  Washington  for  the  past  ‘hods  and  results  “in^case  at  some  P“y  Dominion  excess  ..  the  first  meeting  of  its  kind  in  the 

two  years  and  formerly  president  information  should  Pr  -• _ ,ors  sav  there  was  a  bank  loan  If  history  of  coal  mining  in  Plctou 

4>f  General  Mills,  Inc.,  has  been  ®®  avatiaoie.  $26,382.  secured  bv  $33,650  vie-  County. 


Add:  Net  Operating  Profit  for  the  year  ended  31st 
August,  1944,  after  providing  for  refund 
payable  to  Commodity  Prices  Stabilization 

Corporation  .  $956,660.58 

L«m:  Interest  .  $1.5,3,206.59 

Depreciation  .  153,528.39 

Provision  for  Income  and  Excess 

Profits  Taxes  .  229,0;i2.86 

Directors’  Fees  .  7,898.68 

Executive  Salaries  .  75,601.02 

Legal  Fees  .  411.82  619,679.36 


Dividends  from  Investment  In  the  Con¬ 
trolled  Company  . 

Income  from  Investments  . 


Dednct:  Dividend  on  Cumulative 

Preferred  Stock  . 

Dividend  on  Common  Stock 


105,060.00 

177,226.80 


Balance — 31st  August,  1944 

per  Consolidated  Balance  Sheet  .  $2,775,829.46 


On  Behalf  of  the  Board: 


C.  H.  G.  SHORT.  Director 
WALTER  MOLSON,  Director 


appointed  executive  vice-president 
of  the  company. 

It  is  expected  that  at  the  next 
annual  meeting  in  May,  1945,  Mr. 
Davis  will  be  elected  president  of 
the  company  and  its  subsidiaries, 
succeeding  R.  H.  M.  Robinson.  Mr. 
Rohlnson,  who  has  been  president 
Since  the  reorganization  of  the 
company  in  March,  19  41,  will  then 
become  chairman  of  the  board  of 
directors. 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Valuafan 
Estates  Managed 

CALGARY  CANADA 


COAL  OUTPUT  IN 
AUGUST  SHADED 


tors  sav  there  was  a  bank  loan  of  history  of  coal  mining  in  Plctou 
$26,382,  secured  by  $33,650  Vic-  County. 


Gianf  Y'Knife  Buys 

Shaft  Sinking  Plant 


B.  Greening  Wire  Co. 

Earnings  Are  Shaded 


Auditors’  Report  to  Shareholders 

We  have  examined  and  audited  the  Books  and  Accounts  of  the  Lake  of 
the  Woods  Milling  Company,  Limited  and  of  its  Wholly  Owned  Subsidiary 
Companies  for  the  year  ended  :41st  August,  1944. 

"The  Investment  in  the  Controlled  Company  appears  In  the  Balance  Sheet 
at  what,  In  our  opinion,  may  be  considered  a  fair  valuation.  The  dividends 
paid  by  this  Company  were  less  than  Its  earnings  during  the  period  under 
review. 

The  Inventories  of  Stocks  on  Hand  have  been  determined  and  certified 
correct  by  responsible  Officials  of  the  Companies,  and  we  hare  satisfied 
ourselves  that  the  basis  of  valuation  is  as  stated. 

Subject  to  the  above  remarks,  we  report  that  we  have  obtained  ail  the 
information  and  explanations  we  have  required  and  that,  in  our  opinion, 
the  attached  Consolidated  Balance  Sheet  as  at  31st  August,  1944  is  properly 
drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the 
Combined  Companies’  affairs,  according  to  the  best  of  our  information  and 
the  explanations  given  to  us  and  as  shown  by  the  books  of  the  Companies. 

(Signed)  RIDDELL,  STEAD,  GRAHAM  &  HUTCHISON, 

Chartered  Accountants,  Auditors. 

Montreal,  28th  September,  1944 


_  _  ,  .  .  Toronto  —  B.  Greening  Wire  (Signed)  RIDDELL,  STEAD,  GRAHAM  &  HUTCHISON, 

Edmonton  A  major  portion  of  Company,  Limited  in  annual  re-  Chartered  Accountants,  Auditors. 

Well  Above  July  Total  But  the  shaft  sinking  plant  purchased  port  for  the  fiscal  vear  ended  Montreal,  28th  September,  1944 

Off  4.3  D.C.  From  August  Yellowknife  Is  en  route  jup^  3^^  1944  g^ows  a  moderate  .  'I 

Yeer  °  property  from  Waterways.  It  jocline  in  earnings  from  preceding  - 

Last  Tear  is  announced  and  will  be  stored  un-  .  profit  of  $160  439 

-  til  restrictions  on  mine  develop-  for  vear  undl  review  as  compared  Executive  Appointments  of  If®  activities  in  the  field  of  dl- 

Ottawa— Production  of  coal  in  ment  work  are  raised  by  the  gov-  $188,668  in  1943.  Net  Lrn-  Bv  Canadian  Breweries  manufacturing. 

Canada  during  the  month  of  Alt-  eiiiment.  inas  eoualled  84  cents  a  share  as  ^ 

gust  totalled  1.377,228  tons,  ac-  Even  it  the  go  signal  were  given  compared  with  88  cents  a  share  ^  UTILITIES  MEET 

cording  to  Dominion  Bureau  of  at  once,  however,  sinking  would  190,000  shares  A^e^cTpalttan*^ Tfi-Jwei”  ^®''^  — International  Utlll- 

Statistlcs.  This  compared  with  1,-  wait  until  late  spring,  owing  t()  ice  ^  operating  profit  amounted  t^e^  an'  Corporation  will  hold  a  spe- 

170,696  tons  duiing  July  and  1,-  conditions  and  the  present  lack  of  to  $512  801  in  1944  comna^^rwith  I  ttfe  n^nanv  I’f  three  clal  meeting  on  October  28  to  elect 

4.1  577  tnns  in  August  of  last  labor  needed  for  this  work.  V,7rc1,’o  polntment  by  the  company  of  three  ®  nrestHent  wn. 


re  Appointments  ®f  ff®  activities  in  the  field  of  dl- 

_  _  „  .  versified  manufacturing. 

By  Canadian  Breweries  _  _ _ 

-  UTILITIES  MEET 


411,577  tons  in  August  of  last  labor  needed  for  this  work 
year,  a  reduction  of  4.3  per  cent  The  shaft  will  be  12  ft.  by  18  ft., 
for  the  yearly  comparison.  ^  compartments,  and  It  is  plan- 


$712,632  in  1943. 

Balance  sheet  shows  current  as- 


new  vice-presidents. 


a  new  board.  The  president,  Wil¬ 
liam  B.  Yeager,  has  resigned.  Wil- 


NOTICE 

TO  THE  HOLDERS 

DOMINION  of  CANADA 

47,*^  BONDS 

DUE  OCTOBER  15,  1944 

and 

37i%  BONDS 

DUE  OCTOBER  15,  1949 

(WHICH  HAVE  BEEN  CALLED  FOR  PAYMENT 
AT  PAR  ON  OCTOBER  15,  1944) 


year,  a  leuuciiuu  ui  i.o  foi  lohl  '  ^  j  iZ  j  isaiance  sheet  BOOWA  riirrpnt  ac.  n*  m  word  f^r  tnan’e  naa  leaigiieu.  wii- 

lafa  dompstic  coarnldTcU^^^^^  to-  Timber  for  the  shaft  will  be  ,V ‘'ll  the  company,  is  elected  vice-presi-  eleven  candidates. _ 

l^nel^T984  18T  tons  arJomnil  brought  from  Fort  Resolution,  in  tlablllttes  declined  to  $328,763  as  dent,  production;  T  G.  Ferguson.  Ottawa  —  Gasoline  consumntion 

ed  with  11  726  721  tons  in  the  like  tbe  Slave  delta,  across  the  ice  by  ®®r”Pared  with  $373,192.  Net  work-  formerly  superintendent  of  engi-  Canada  for  all  nurnoses  Includ 

ed  with  p,72b,72i  tons  in  tne  like  j  .  .  irig  capital  was  $1,146,397  as  neering  for  the  company  becomes  Lanaaa  for  all  purposes,  Includ- 

period  of  last  year,  a  reduction  of  ; _ _  against  $1,078,139  at  previous  vice-president,  engineering:  and  motor  vehicles  and  aviation. 


period  of  last  year,  a  reduction  of  ; _ _  against  $1,078,139  at  pi 

792.540  tons,  or  6.8  per  cent.  ^  i  •  ,  .  year-end. 

During  the  month  Canada  im-  CorI  Tar  PrOQUCflOn  _ _ _ 

ported  3,506,156  tons  of  coal,  as  -■  jji.v  n  ■ 

compared  with  3,801,718  tons  in  Dhaaed  Lasf  Tear  Pefroleum  Production 

August  of  last  year,  a  reduction  of  -  i  •  gr  | 

7.8  per  cent,  while  imports  for  the  Ottawa:  The  coal  tar  distillation  rOi  JUiy  OHOWS  UrOp  j 

eight-month  period  at  18,281,858  industry  in  Canada  in  1943  had  an  - - 

tons  showed  an  expansion  of  1,-  output  valued  at  $6,540,285  com-  Ottawa.  —  Canadian  out 


469,134  tons,  or  8.7  per  cent.  pared  with  $6,805,791  in  1942,  a  crude  petroleum  and  natural  gaso- 
August  exports  of  coal  amounted  decrease  of  3.9  per  cent.  line  in  July  totalled  812,083  bar- 

to  79,131  tons  compared  with  122,-  Chief  products  of  this  Industry  rels  compared  with  824,507  In  the 
779  a  year  ago,  the  total  for  the  in  1943  were  creosote  and  other  preceding  month  and  847,486  in 
eight  months  of  this  year  standing  oils,  pitch,  refined  tar,  tarred  felts  the  corresponding  month  last  year, 
at  701,951  tons  compared  with  and  sheathing,  pitch  coke,  protec-  the  Dominion  Bureau  of  Statistics 
685,283  in  the  same  period  of  tive  paints,  phenol,  cresol  and  cres-  reports. 

'yllc  acids.  During  the  first  seven  months  of 

Production  of  coke  in  August  Materials  used  for  manufacturing  this  year,  production  aggregated 
advanced  to  328,000  tons  from  the  in  1943  cost  $4,059,598,  including  5,847,920  barrels  compared  with 
July  total  of  322,000  tons  and  the  40,307,935  gallons  of  crude  tar  5,885,356  in  the  same  period  of 
August  1943  output  of  314,000.  valued  at  $3,177,014.  1943. 

During  the  first  eight  months  of  _ _ _ _ 

1944  the  output  aggregated  2,-  *  a  w  <■  TV*  1 

"i’SSS  .rtL'SSb,ri.“e,Y,s  Air  Problems  Discussed  at 

of  1943.  _  _  ^  _  — 


Ian  Dowle,  formerly  director  of  increased  45,386,020  gallons  in 
-  sales,  now  becomes  vice-president,  first  six  months  of  this  year,  it 

U  J  .  sales.  disclosed  itr  Dominion  Bureau 

rroduction  Mr.  Taylor  states  that  these  ap-  of  Statistics  report, 

ulv  SkAwc  DvAn  pointments  have  been  made  due  to  The  1944  six-month  total  was 
uiy  i»nww»  vrop  expansion  of  the  company’s  460,437,880  gallons,  compared 

- -  business  within  the  brewing  indus-  with  415,051,840  gallons  the  first 

Canadian  output  of  try.  in  addition  to  the  broadening  half  of  1943. 


Further  Oil  Showings 

At  Gaspe  Development 


Air  Problems  Discussed  at 
Meeting  of  Maritime  B.  of  T. 


HEAD  OFFICE 
PARIS,  ONT. 


Your  holdings  of  these 
issues  may  be  con¬ 
verted  into  Seventh 
Victory  Loan  Bonds 
dated  November  1, 
1944.  Bonds  of  these 
issues  will  be  accepted 
at  a  price  of  100H% 
in  payment  for  Seventh 


Victory  Bonds.  This 
conversion  may  be 
arranged  during  the 
Victory  Loan  with  your 
Victory  Loan  salesman, 
with  your  Bank,  Trust 
or  Loan  Company  from 
whom  details  are 
available. 


Special  Conespondence 

Continental  Petroleum  reports  a  Halifax,  N.S.  —  The  first  Mari-  far  west  as  Winnipeg, 
third  oil-bearing  porous  horizon  at  time  air  conference  was  held  in  As  regards  the  establishment  of 
its  C.P.L.  No.  2  well  on  Gaspe  Pen-  conjunction  with  the  annual  meet-  feeder  lines,  he  said  *  . 

insula.  Company  states  that  the  .  .  would  provide  employment  to 

I  core-bit  broke  into  the  new  zone  Marit  many  returned  men  not  only  as  pi¬ 
nt  2,338  feet.  How  deep  into  the  Trade,  at  Kentville,  N.S..  the  pur-  gg  radio  technicians,  na- 

zone  the  bit  has  penetrated  is  not  P'^se  of  which  was  to  give  Mari-  ylgators,  etc.  He  stressed,  however, 

specified.  time  Boards  of  Trade  an  opportun-  the  operating  company  should 

A  light  gravity,  green  crude  oil  Hy  to  obtain  first  hand  informa-  financed  and  directed  by 

is  reported  coming  into  the  hole  tion  anent  air  service,  coraraerclai  experienced  executives, 

from  this  zone,  together  with  con-  passenger,  for  their  districts.  other  speakers  were  Captain  F. 

slderable  gas.  Cores  from  the  zone.  The  discussions  Included  airports  Young,  Moncton,  N.B.,  Opera- 
examined  by  the  company’s  engin:  locations,  construction,  aid  to  fions  Superintendent  Atlantic  Di- 

eer,  E.  A.  Miller,  are  described  as  navigation  etc.,  in  these  provinces,  vision  Trans-Canada  Air  Lines; 
“coarse.  granulated  limestone’’  Speaking  at  the  conference,  W.  stuart  Graham,  Chief  Inspector  of 
strongly  Impregnated  with  oil.  Burchell,  executive  secretary  Airways,  Department  of  Transport. 

Bottom  hole  was  being  reamed  Air  Industries  and  Transport  As-  who  stressed  that  Canada,  as  the 

out  from  6  inches  to  8  inches,  at  soclation  of  Canada,  tracing  the  fourth  great  air  power  in  the 


IVIanufacturers  of  High-Grade 

QUALITY  HOSIERY 
KNITTED  UNDERWEAR 
AND  OUTERWEAR 


BILLING  AGENTS  TO  WHOLESALE  TRAOC 

JOHN  GORDON  &  SON  LIMITED 

TORONTO  a  (MONTREAL 


McKinnon  industries 


DEPARTMENT  OF  FINANCE 


last  report.  '  great  developments  in  Canada  In  world,  will  undoubtedly  play  a  part 

.  _  the  last  20  years,  cited  69  aircraft,  commensurate  with  her  past  avia- 

McKINNON  INDUSTRIES  5000  passengers,  17,000  pounds  of  tlon  experience.  Present,  also,  were 

_  freight  and  express  and  no  mall  three  aeronautical  experts  from 

St.  Catharines— It  Is  understood  carried  in  1923  compared  with  the  United  States  who  came  by 

ball  bearings  are  to  be  made  in  214  aircraft.  299,000  passengers  plane.  Major  Arthur  H.  Tully,  State 

Canada  for  the  first  time.  McKln-  and  13,434,434  pounds  of  freight  Director  of  Aeronautics  for  Massa- 

non  Industries,  Ltd.,  General  Mo-  and  express  and,  from  no  mall,  to  chiisetts;  John  B.  Ford,  assistant 

tors  Corp.  subsidiary  here,  is  re-  7,393,812  pounds  in  1943.  to  the  presid^t.  Northeast  Air- 

ported  to  be  awaiting  final  ap-  Referring  to  mail,  he  said  that  lines,  Inc.,  and  Roy  Samuelson,  of 

proval  this  week  to  start  construe-  planes  now  leave  Prestwick,  Scot-  Pan  American  World  Airways, 

tion  of  a  new  plant  unit  for  the  land,  at  8  a.m.  and  mail  is  deliv-  New  York,  all  of  whom  took  part 

purpose.  ered  before  noon  the  next  day  as  in  the  discussions. 


MARINE  INDUSTRIES.  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 
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NEAL  DISCUSSES 
POST-WAR  PLANS 
OF  CAN.  PACIFIC 


Says  Modernization  of  Equip¬ 
ment  Already  Receivinji;  At-  ' 
tention  of  Company 

WEST  OUTLOOK  GOOD 

Interviewed  on  his  return  to 
Montreal  from  an  inspection  trip 
through  the  West,  W.  M.  Neal, 
C.B.E.,  vice-president  of  Canadian 
Pacific  Railway  Company,  stated 
that,  with  an  excellent  crop  of  all 
grains  on  the  prairies;  witii  a  first 
class  fruit  crop  harvested  in  the 
fruit  districts  of  British  Columbia; 
with  mining  in  the  north  and  in  the 
south  reaching  wider  developments, 
and  with  industry  and  business  in 
general  reflecting  these  conditiolis. 
Western  Canada  is  facing  the  fu¬ 
ture  with  a  typical  sound  optimism 
and  vision. 

While  still  meeting  their  war 
problems  on  an  all-out  basis.  West¬ 
ern  Canadians  as  well  as  Eastern 
Canadians,  .Mr.  Neal  said,  are  look¬ 
ing  forward  to  the  coilapse  of  Ger¬ 
many  and  the  beginning  of  the  de¬ 
struction  of  Japan  as  a  time  at 
w'hich  to  take  stock  and  to  plan  for 
the  future  of  the  Dominion  in  the 
trading  spheres  of  the  post-war 
world. 

“I  have  no  doubt  whatever  that 
Canada  with  all  her  natural  re¬ 
sources,  coupled  with  the  enthusi¬ 
asm  and  diligence  of  her  people, 
and  intelligent,  planning  wili  at¬ 
tain  and  keep  a  wide  and  sound 
measure  of  prosperity.  I  am  the 
more  convinced  of  this  fact  after 
meeting  and  talking  with  western 
Canadians  during  this  trip,”  he 
said. 

Plan  Western  lininigration 

Western  Canadian  plans  will  in 
all  probability  include  a  program 
of  sound  immigration  of  suitable 
people  with  a  view  to  bringing  into 
production  vast  areas  now  unin¬ 
habited,  but  which  are  capable  of 
producing  e<iually  vast  wealth  The 
resultant  increase  in  the  volume  of 
foreign  and  domestic  trade  would, 
it  was  felt,  mateerially  assist  in 
raising  the  country’s  post-war  pros¬ 
perity  level. 

Mr.  Neal  said  Canadian  Pacific 
transportation  facilities  in  the  west 
were  bearing  their  full  share  in 
carrying  the  nation’s  war  loads, 
and,  as  throughout  the  entire  coun- 
Iry,  were  being  kept  a  ta  high  level 
of  efficiency.  The  company  has  al¬ 
ready  made  exhaustive  studies  of 
the  problems  inherent  in  the 
change  over  from  a  war  to  a  peace 
time  footing,  and,  as  evidenced  by 
the  recent  assignment  of  H.  J. 
Humphrey,  formerly  vice-president. 
Eastern  Lines,  to  special  duties,  is 
assuring  that  the  Canadian  Pacific 
will  continue  during  the  post  war 
years  to  give  the  country  all  that  is 
best  in  nation,  and  indeed,  world 
wide  transportation. 

The  C.P.R..  he  said,  is  not  wait¬ 
ing  for  the  ringing  of  the  peace 
bells  to  usher  in  that  post-war  per¬ 
iod,  for  mechanical,  traffic  and  op¬ 
erating  officers  are  engaged  in  con¬ 
stant  study  to  refine  existing  roll¬ 
ing  stock  and  service  as  well  as  in 
drafting  plans  for  radical  changed 
in  efiuipment  which  cannot  be  built 
until  war’s  end. 

This  held  for  passenger  and 
freight  cars  as  W'ell  as  locomotives, 
the  vice-president  emphasized,  and 
said  one  of  the  Lake  cars  recently 
turned  out  at  Angus  Shops  was  a 


BOND  NOTES 


Economic  Invest.  Trust  Chippindele  On  Board 
Earnings  Show  Decline  Can.  investment  Fund 


SYSTEMATIC 
SAVING  BEST 

Determine  the  ^amount  of 
money  you  intend  to 
save,  and  budget  your  con¬ 
trollable  expenses  accord¬ 
ingly.  We’ll  help  you. 
Open  a  Savings  Account 
with  us.  Your  money  will 
be  available  at  any  time  it 
is  required.  When  you  sub¬ 
scribe  to  a  war  purpose  or  a 
.  government  loan,  issue  you 
cheque  and  keep  within 
your  budget. 

CANADA 

PERiHANENT 

Mortgage  Corporation 

Head  Office,  320  Boy  SI..  Terenlo 
Assets  Exceed  $61,000,000 


Interest  charges  on  the  funded 
debt  of  Minnesota  &  Ontario  Paper 
Company  will  again  be  lower  in  the 
next  fiscal  year  due  to  the  fact 
that  the  company  is  redeeming 
$500,000  of  its  5%  first  mortgage 
bonds  as  of  November  4  this  year. 
The  money  required  for  the  re¬ 
demption  comes  from  the  sinking 
fund.  As  at  December  31.  1943. 
outstanding  bonds  amounted  to 
$7,582,300  from  an  original  issue 
of  $12,200,000.  Bond  Interest  in 
1943  fiscal  year  took  415.802,  or 
some  $145,000  less  than  the  $560,- 
946  required  In  1941.  The  com¬ 
pany,  along  w’lth  other  newsprint 
and  sulphite  producers  in  Ontario 
and  Quebec,  will  benefit  in  the 
course  of  the  next  few  months  from 
the  lifting  of  the  restrictions  of 
power  usage.  Earnings  this  year, 
however,  have  been  running  slight¬ 
ly  lower  than  a  year  ago  as  far  as 
results  for  the  first  six  months  of 
current  year  are  concerned.  Net 
profit  for  the  six  months  ended 
June  30  amounted  to  $607,000,  as 
compared  with  $722,000  in  the  cor¬ 
responding  period  of  1943. 

6^  6^  4^ 

■Announcement  was  made  this 
week  by  Finance  Minister  Ilsley  of 
an  issue  of  Dominion  of  Canada  de¬ 
posit  certificates  totalling  $50,000,- 
000  dated  today  and  due  April  10th, 
1945,  has  been  sold  to  the  charter¬ 
ed  banks  at  par. 

The  certificates  will  bear  inter¬ 
est  at  the  rate  of  %  of  one  per  cent, 
per  annum.  The  issue  does  not  rep¬ 
resent  new  cash  as  a  similar 
amount  of  certificates  bearing  the 
same  rate  of  interest  mature  this 
week. 

»  V  ¥  . 

Resolutions  relating  to  modifica¬ 
tion  of  sinking  fund  provisions  of 
the  5%  25-year  collateral  trust 
sinking  fund  gold  bonds  series  “A” 
of  Canada  Northern  Power  Corp., 
Ltd.,  were  approved  unanimously 
at  a  meeting  of  bondholders  held 
in  Montreal  during  past  week. 

Government  Control 

Tramways  Continued 

Hon.  Humphrey  Mitchell.  Fed¬ 
eral  Labor  Minister,  in  a  statement 
this  week,  said  that  the  negotia¬ 
tions  for  a  settlement  of  the  dis¬ 
pute  between  the  Montreal  Tram¬ 
ways  Co.  and  their  employees  are 
ended.  The  matter  now  auto¬ 
matically  becomes  a  government 
problem,  according  to  the  order- 
in-councll. 

The  company’s  operations  will 
continue  to  be  under  control  of 
E.  L.  Cousins  and  J.  E.  St.  Lau¬ 
rent,  who  were  appointed  by  order- 
In-council  on  August  12  to  take 
charge  of  the  Tramways  until  such 
time  as  their  authority  was  can¬ 
celled  by  another  order-in-council. 

case  in  point.  It  now  was  bleached 
mahogany  instead  of  the  traditional 
dark  finish  and  such  other  refine¬ 
ments  as  outlets  for  electric  razors, 
and  two-tone  chimes  to  summon 
the  porter  contributed  to  a  car  in 
•the  modern  manner. 

It  has  been  set  down  in  the  plans 
for  post-war  equipment  that  there 
should  be  special  consideration  for 
the  comfort  of  women  and  child¬ 
ren  and  succeeding  cars  in  this  pro¬ 
gram  would  look  after  this  as  plas¬ 
tics,  metal  trim,  new  lighting  and 
advanced  attachments  were  made 
to  fit  the  designers  plans. 

Big  Equipment  Onlers 

The  last  freight  equipment  order 
took  this  same  line,  Mr.  Neal  point¬ 
ed  out,  with  750  cars  to  be  added 
to  the  C.P.R.’s  fleet  of  modern 
SI  eel-sheathed  box  cars  from  con¬ 
tracts  let  then  as  well  as  200  over¬ 
head  refrigerator  cars  and  200 
diop-end  gondola  cars.  The  “reef¬ 
ers”  will  be  of  the  type  pioneered 
on  the  North  American  continent 
by  the  C.P.R,  eight  years  a.go,  and 
since  improved.  These  1.150  cars 
are  in  addition  to  the  regular 
equipment  order  last  January,  for 
2.140  freight  cars  and  50  cabooses, 
he  said. 

On  the  locomotive  side  the  C.P.R. 
lias  two  steam  locomotives  of  an 
entirely  new  class  and  10  modern 
Diesel-electric  switchers  in  an  or- 
red  for  82  new  engines  to  be  de¬ 
livered  this  year.  The  two  new 
steam  locomotives  were  built  at 
Angus  in  the  first  building  program 
there  since  1931  and  from  them 
full  particulars  can  be  secured  to 
guide  outside  builders  in  the  pro¬ 
gram  for  post-war  power  replace¬ 
ment. 

Building  of  these  two  engines  at 
Angus  typified  the  manner  in  which 
the  whole  broad  question  of  post¬ 
war  planning  had  been  fitted  in 
with  the  urgent  demands  of  war  on 
Canada’s  pioneer  transcontinental 
railroad,  Mr.  Neal  said.  Material 
for  their  construction  was  arranged 
for  and  work  commenced  before 
restrictions  upon  such  material 
went  into  effect  and  the  actual 
building  was  made  to  fit  in  with 
the  general  maintenance  and  the 
munitions  program,  so  as  not  to 
interfere  with  the  war  effort. 


Announcing 

the  opening  of  a  branch  bank 

at 

YELLOWKNIFE  n.w.t. 

under  the  management  of 
J.  E.  BOYLE 

'^K^IOSONTO 

Incorporated  1855 

B.  S.  Vanstone,  General  Manager 


Net  income  of  Economic  Invest¬ 
ment  Trust,  Limited,  for  the  five 
months  ended  August  31,  amount¬ 
ed  to  $42,000,  compared  with  ap¬ 
proximately  $51,600  for  the  cor¬ 
responding  period  of  1943.  The 
value  of  securities  at  August  31, 
based  on  market  quotations,  was 
approximately  $3,075,000,  or  about 
$52  per  share. 

The  Trust  paid  a  dividend  of 
62  cents  per  share  the  first  of 
this  month,  covering  the  first  six 
months,  and  it  is  stated  officially 
that  directors  will  await  the  results 
of  the  full  year  before  declining 
the  final  dividend  of  the  current 
fiscal  year.  Net  Income  for  the  year 
ended  March  31,  1944,  after  all 
charges  including  taxes,  of  $90,- 
378  was  equal  to  $2.26  per  share 
and  an  increase  from  the  $79,552, 
Or  $1.99  a  share  for  the  previous 
year,  and  was  the  best  reported  by 
the  company  since  1931. 

Dividends  aggregating  $2  per 
share  were  paid  for  the  1943-1944 
year. 

Inflow  of  Capital  Is 

Largely  From  the  U.S. 

Ottawa. — Net  sales  of  securities 
by  Canada  to  other  countries  in  j 
July  were  $9.7  million  compared 
with  $10.2  million  in  June  and  $22 
million  in  July,  1943.  Most  of  the 
I  inflow  of  capital  continues  to 
^  originate  in  the  sales  of  Canadian 
bonds  to  the  United  States.  .Vet 
repurchases  from  the  United  King¬ 
dom  in  July  amounted  to  $900,000, 
while  net  sales  to  other  countries 
totalled  $300,000.  During  the  first 
seven  months  of  the  current  year, 
the  balance  of  sales  to  all  countries 
was  $69.6  million  compared  with 
$120.9  million  in  the  similar  period 
of  last  year. 

Sales  of  securities  to  all  coun¬ 
tries  in  July  amounted  to  $20.8 
million  compared  with  $20.5  mil¬ 
lion  in  June  and  $31.7  million  in 
the  corresponding  month  of  last 
year,  the  total  for  the  first  seven 
months  of  this  year  amounting  to 
$134.4  million  compared  with 
$180.1  million  in  the  comparable 
period  of  last  year.  Purchases  from 
other  countries  in  July  were  valued 
at  $11.1  million  compared  with 
$10.3  miliion  in  June  and  $9.7  mil¬ 
lion  in  July,  1943,  the  total  for  the 
first  seven  months  of  the  present 
year  standing  at  $64.8  million  com¬ 
pared  with  $59.2  million  in  the 
similar  period  of  1943. 

Mine  Labor  Still 

C.  N.  Power  Factor 

Canada  Northern  Power  Corp., 
Ltd.,  shareholders,  along  with  div¬ 
idend  cheques  on  preferred  shares, 
are  in  receipt  of  a  review  of  the 
company’s  operations  up  to  end'  of 
August. 

It  is  stated  in  the  report  that 
there  has  been  little  change  in 
conditions  at  the  mines  served  by 
the  company.  In  some  cases  milling 
operations  have  been  curtailed  in 
order  that  the  available  labor  sup¬ 
ply  may  be  diverted  to  underground 
development  work  and  in  these 
cases  the  change-over  resulted  in 
a  temporary  reduction  in  power 
consumption.  On  the  other  hand, 
at  other  mines,  additional  equip¬ 
ment  has  been  placed  in  operation 
whereby  the  power  load  is  in¬ 
creased. 

The  municipal  council  of  the 
Town  of  Malartic,  Que.,  has  au¬ 
thorized  installation  of  a  street 
lighting  system  and  a  contract  pro¬ 
viding  for  the  construction  and 
maintenance  of  this  service  has 
been  signed. 

In  connection  with  the  July 
forest  fires  which  completely 
destroyed  the  village  of  Pascalis, 
Que..  where  130  customers’  prem¬ 
ises  were  eliminated,  the  report 
states  ihat  arrangements  have 
been  made  for  the  accommodation 
of  those  burned  out  in  Pascalis, 
at  the  Village  of  Perron,  where  the 
company  is  installing  a  distribu¬ 
tion  system  to  furni.sh  electric 
service. 

Can.  Malting  Addition 

In  Production  Soon 

It  is  expected  that  the  plant 
addition  of  Canada  Malting  Co. 
Ltd.,  in  Montreal,  which  will  in¬ 
crease  malting  capacity  of  the 
plant  by  about  800,000  bushels, 
will  go  into  production  around  the 
beginning  of  November.  Plant 
addition,  which  cost  in  neighbour¬ 
hood  of  $500,000.  will  bring  aggre¬ 
gate  capacity  of  company’.s  plants 
in  Montreal,  Toronto,  Winnipeg 
and  Calgary  to  around  8  million 
bushels. 

Plants  of  company,  it  is  under¬ 
stood.  have  been  operating  at 
capacity  throughout  this  year  as 
in  1943. 

Canada  Malting,  at  present,  is 
exporting  no  malt.  Demand  for 
malt  for  munitions  and  food  con¬ 
tinues  to  be  heavy,  with,  it  is 
stated.  little  pro.spect  of  surplus 
available  for  export  until  war  de¬ 
mand  is  substantially  smaller,  or 
until  an  easier  sugar  supply 
lessens  demand  for  malt  as  a  food. 


Announcement  was  made  this 
week  of  the  election  of  Allan  Chip- 
pindaie  to  the  board  of  directors  of 
Canadian  Investment  Fund,  Ltd., 
filling  tlja  vacancy  on  the  hoard 
created  by  the  recent  death  of  the 
late  Calvin  Bullock.  Mr.  Cliippin- 
daic  has  been  treasurei  of  the  com¬ 
pany  since  Its  organization.  He  i.s 
also  general  manager  of  Calvin 
Bullock,  Ltd.,  Montreal,  having 
been  associated  with  tiie  Bullock 
organization  for  the  past  fifteen 
years,  prior  to  which  he  had  many 
years  experience  in  the  commercial 
hanking  field. 

The  full  Board  of  directors  of 
the  company  is  now  as  follows; 
Hon.  C.  C.  Ballantyne,  Chairmaii; 
Harold  E.  Aul;  C.  T.  Ballantyne, 
K.C.;  Hugli  Bullock;  Alan  Chippin- 
dale;  Norman  J.  Dawes;  Hon.  C.  A. 
Dunning;  G.  Blair  Gordon;  (Jeorge 
W.  Huggett;  Hon.  1..  A.  Tasche- 
reau,  I^.C. 


Active  Conditions 

S.  C.  Power  Territory 

Southern  Canada  Power  Com¬ 
pany.  Limited,  reports  full  time 
employment  in  its  territory  with 
several  manufacturing  enterprises 
working  night  shifts.  The  indus¬ 
trial  department  of  the  company 
states  that  while  United  States 
manufacturers  are  still  devoting 
their  efforts  towards  manufactur¬ 
ing  war  equipment  nevertheless  a 
number  of  them  are  investigating 
the  possibilities  for  post-war 
developments  in  Canada.  In  a  re¬ 
view  of  industrial  developments  in 
its  territory,  the  company  states: 

At  Bramptonville  a  new  indus¬ 
try  has  moved  in,  the  Industrial 
Stamping  Limited.  .At  Dnimmond- 
ville  a  new  industry  called  the  Ter¬ 
ry  Plastics,  Ltd.,  makers  of  plastic 
handles  for  several  products,  has 
begun  operations  and  the  Cana¬ 
dian  Celanese  makers  of  synthetics 
silks  are  building  a  large  extension 
to  their  plants.  Flax  Industries. 
Ltd.,  have  extended  their  plant.  | 
•At  Cookshire,  Louis  Beaudoin  | 
is  erecting  a  woollen  mill  in  which 
home  spun  cloth  and  worsteds  will 
be  made  and  at  Granby,  the  Carl 
Stohn  Co.  of  Canada  plant  has 
been  purchased  by  the  Verney 
Brunswick  Mills  and  is  now  known 
as  the  Verney  Mills  of  Canada, 
I..td.,  and  are  preparing  plans  for 
the  construction  of  a  large  addi¬ 
tion  to  the  plant  and  operations. 
Nordic  Hosiery  is  adding  1.000 
square  feet  of  floor  space.  The 
-Mack  Molding,  Ltd.,  makers  of 
plastic  moldings,  are  building  a 
new  extentlon  to  their  plant  at 
Waterloo.  At  St.  Aime,  the  Gotham 
Hosiery  Co.  has  opened  a  branch 
plant.  At.  St.  Johns,  the  Hartt  Bat¬ 
tery  Co.  has  build  a  large  ware¬ 
house  and  have  enlarged  their 
plant. 

R'ly  Freight'  Tonnage 

At  Peak  For  August 

Tonnage  of  revenue  freight  car¬ 
ried  by  the  Canadian  railways  dur¬ 
ing  August  showed  a  considerable 
increase  over  July  and,  at  9,168,- 
000  tons,  represented  the  heaviest 
load  carried  in  any  August.  There 
have  been  only  ’.six  months  that 
exceeded  the  tonnage  carried  in 
the  latest  month.  These  were  the 
all-time  peak  of  10.663.000  tons 
in  October,  1928,  November, 
192S’s  9,400.000  tons.  October, 

1943’s  total  of  9.262.000  tons, 
November,  1943’s  9.420.000  tons. 
May  1944  figure  of  9,316,000  and 
the  June,  1944,  total  of  9.268.000 
tons. 

With  every  month  during  cur¬ 
rent  year  running  at  the  highest 
level  ever  attained  for  its  particu¬ 
lar  month,  the  cumulative  total 
for  the  first  eight  months  of  the 
year  is  at  the  new  all-time  peak 
of  69,902,000  tons.  This  is  an  in¬ 
crease  of  9%  over  the  64.222.000 
tons  for  the  like  1943  period,  114 
per  cent  above  the  tonnage  of 
32.648.000  for  the  1939  eight 
months  and  40%  above  the  1929 
total  of  49,953.000  tons.  Unless 
there  is  an  unexpected  slump  in 
tonnage  during  the  remainder  of 
the  year,  the  record  of  100.3  26,- 
000  tons  set  up  in  1943  should  be 
broken. 

r.AX.  LOCOMOTIVE  SPECIAL 

Directors  of  Canadian  Locomo¬ 
tive  Company.  Limited,  has  called 
special  meeting  of  shareholders  to 
be  held  at  Kingston.  Out.,  on 
Friday,  October  27.  at  3  p.m.  Pur- 
po.se  of  meeting  is  consider  sub¬ 
division  of  capital  stock  on  a  four- 
for-one-basis.  ^ 

Investment  Trusts 

Compiled  by  A.  M.  Kidder  &  Co. 

Hid  Asked 

iRillIock  Fund,  l.ld.  16.01  17. .'14 

Ciii'ndi.ni  Iiivcslmenl  Fund  .  .1.0.5  4.:i0 

xCorporate  'I'rust  .Sh.ares  .  2..52 

xDo.  Aecuiii.  2..'il 

xCiiinuIiitive  Trust  Shares  4.91  .... 

xDlversil'icd  T.  Shares  “f.”  ;t..S0 

xDo.  “H”  .5.70  6..50 

xDivideiid  .Sliaies  .  1.10  1.41 

x.Mass.  Investors  Trust  22.‘in  21.87 

xDo.  2u(i  FumI  Ine.  11.08  11.01 

xN,  Anier.  Trust  Shares  10.51  ‘2.17 

xDo.  lO.'.l  2.88 

xDo.  1956  .  2.77 

xDo.  19.58  2.1.5 

I’liiled  Hoiid  Share  .  10  12 

xV.S.  Flee  I..  A  !•.  “A”  ....  17.10 

xDn.  “H”  1.90  ... 

X  I’.S.  Funds. 
xV.S  .  W  n  (. 


HEAD  OF  C.  OF  C. 
ARGUES  AGAINST 
REGIMENTATION 

George  A.  Dobbie  Says  All  Ca¬ 
nadians  Should  Have  Op¬ 
portunity  for  Success 

CONDEMNS  BUREAUCRACY 

Special  Correspondence 
Saint  John — in  an  address  to  the 
Saint  John  Board  of  Trade  at  a 
luncheon  here.  George  -A.  Dobbie. 
Galt,  Ont.,  President  of  The  Can¬ 
adian  Chamber  of  Commerce,  said 
The  Chamber  of  Commerce  believes 
in  and  sponsors  an  economic  sys¬ 
tem  that  will  give  full  scope  to 
“opportunity  for  any  young  man 
to  vise  to  the  highest  heights,  the 
only  barrier  being  his  own  abil- 
itv  and  capacity”. 

'  Mr.  Dolibie  said  that  to  ambi¬ 
tious  Canadians  “with  faith  in 
their  ability  and  in  their  stars  ”  the 
dual  objective  of  revitalizing  the 
profit  motive  and  coupling  with  it 
an  equally  vigorous  social  policy, 
afforded  attractive  rewards  for  in¬ 
itiative  and  enterprise,  while  to 
those  less  fortunate  it  brought  a 
reassuring  sense  of  security.” 

“Having  in  mind  the  common 
sense  and  high  standard  of  citizen¬ 
ship  in  Canada.  I  believe  the  final 
solution  of  our  economic  problems 
will  be  found  in  a  maximum 
amount  of  opportunity  for  us  to  op¬ 
erate  all  of  our  businesses — and  I 
include  tarms,  garages  and  the 
corner  store  —  suliject  to  a  mini¬ 
mum  of  government  control  to  en¬ 
sure  our  citizens  against  exploita¬ 
tion.”  he  said. 

.Mr.  Dobbie,  who  spoke  before 
the  Maritime  Board  of  Trade  at 
its  annual  meeting  in  Kentville.  is 
finishing  a  tour  of  Canadian  cities 
and  towns  which  he  started  on  the 
Pacific  coast  and  on  which  he  has 
been  accompanied  by  D.  L.  Morrell, 
Montreal,  executive  secretary  of 
the  Canadian  Chamber  of  Com¬ 
merce 

Canada  .At  Crossroads 
in  his  address  here,  he  said  in 
his  opinion,  “we  are  at  the  cross¬ 
roads  in  Canada”  and  it  is  time 
now  for  Canadians  to  decide  which 
road  they  would  take — “whether  it 
leads  to  the  goal  of  progressive 
democracy,  or  to  that  of  regimen¬ 
tation  and  dictatorship.” 

This,  he  said,  would  be  a  most 
vital  decision  and  one  that  had  to 
be  made  not  only  by  the  several 
boards  of  trade,  the  workers,  the 
groups  but  by  all  of  the  voting 
citizens  in  the  country. 

He  continued:  “We  must  at  any 
I  cost  keep  our  precious  freedom  un- 
I  defiled,  so  that  when  our  brave 
and  gallant  young  men  in  the  army, 
navy  and  air  force  are  mercifully 
spared  to  return  to  Canada,  they 
will  find  the  stable,  confident,  po¬ 
tential  homeland  which  they  left, 
and  in  which  all  their  hopes  and 
hearts  are  centred.” 

He  said  that  one  of  the  chief 
matters  engaging  the  attention  of 
the  Canadian  Chamber  of  Com¬ 
merce  this  year  would  be  streng¬ 
thening  of  the  Canadian  democ¬ 
racy  so  that  in  the  post-war  period 
each  and  every  citizen  would  have 
the  opportunity  to  work  and  use 
his  or  her  own  enterprise  and  in¬ 
itiative— “not  just  do  the  bidding 


yiiL 


BUILDS  CITIES 

Hving.  Whence  came  the  change.’ 

The  answer  is  individual  enterorise 

I 

For  oyer  a  hundred  years  this  Bank  has  been 
associated  with  Canadian  building  and 

Srtersys.-  •  • 

fCecfa  Canada  Stton^  and  Ttta/ 


^he  BA.NK  of 

NOVA  SCOTIA 

Branches  from  Coast  to  Coast 


of  the  bureaucrat."  | 

He  said  that  the  forces  striving  , 
for  more  state  control  were  vol- j 
uble  and  insistent,  even  though  I 
they  were  not  strong  011  logic.  "We 
must  be  vigilant.”  he  said.  “We  j 
must  not.  through  Ignor&iice  or  | 
apathy,  fail  to  protect  this  Dom- 1 
inion  against  a  state  operated  or  | 
dominated  economy,  with  ail  of  its 


inefficiency  and  illusory  welfare 
of  oiir  citizens.” 

He  continued,  tlial  centralized 
power  in  tlic  tiaiids  of  any  group 
of  wliatever  cliaracter.  was  bound 
to  lead  to  abuse.  “This  is  the  fun¬ 
damental  fallacy  of  all  poliliciil 
sihenies.  which  clothe  governments 
with  extensive  powers  —  of  business 
owner. sliip  or  nianagenieni  coninil.  ' 


Ansure... 

toNSAJ**^ 


Confederation 

T  •i'  A  • 

0  As  s  o  Cl  a  tio  rt 


“Canada  sure  looks 
good  to  me  . .  .  ” 


When  the  Boom  is  on  the  Wane 


B.v  Staff  fiorrespondenl 

Edmonton  —  This  city  realizes  advanced  development.  As  an  alr- 
that  the  boom  is  on  the  way  out  and  ivays  huh  It  could  not  be  mistaken 
that,  if  the  city  will  ever  be  a  north-  for  a  small  iirovincial  government 
western  metropolis  it  will  not  be  seat.  But  the  rather  moderate 
this  year  or  next  but  at  the  end  of  recommendations  made  by  the 
a  long  string  of  developments  of  city’s  Chamber  of  Commerce  anent 
a  more  fundamental  nature.  The  post-war  inip.ovem.ents  show  that 
fact  that  the  United  States  forces  Edmonton’s  progress  Is  thought  to 
here  are  diminishing  in  number  is  be  less  dependent  upon  the  chances 
evidenced  by  various  things.  Hotel  for  sub-Arctic  industrial  and  trade 
rooms  can  again  be  had  on  short  developiiients,  than  upon  the  nor- 
reservations;  Southern  drawls  are  mal  growth  in  the  immediate  areas 
scarce;  bell-boy  tipping  is  down  to  of  northern  and  central  Alberta, 
more  normal  rates.  But  the  surest  It  is  expected,  therefore,  that 
indication  that  the  manhood  of  a  the  future  efforts  to  make  Edmon- 
contlnent  is  being  drawn  out  of  Ed-  ton  the  neli  opolis  of  the  north  will 
monton  these  days  is  in  the  fact  deal  more  directly  with  the  possi- 
that  platinum  blondes  are  permit-  bllities  of  agricultural  and  indus- 
ling  their  hair  to  streak  out  in  its  trial  organization  and  especially 
natural  colors  once  more.  with  poiiulation  incieases  for  the 

The  city,  when  approached  by  area  served  by  Edmonton’s  terml-  I 
night,  still  presents  a  picture  of  nal  facilities.  ^ 


WINNING  THE  PEACE... 

The  energy  and  brains  which 
have  transformed  this  nation 
into  a  major  war  producer 
wdil  be  more  than  a  match  for 
the  problems — and  the  un¬ 
told  opportunities — of  peace. 
Our  greatest  asset  will  con¬ 
tinue  to  be  men  of  ability, 
vision  and  courage;  men 
schooled  by  war  and  peace  in 
the  democratic  way  of  doing 
things.  It  will  be  this  bank’s 
function,  as  always,  to  pro¬ 
vide  the  essential  credits  they 
need  to  carry  their  plans 
through. 


“As  the  place  to  be  when  this  is  over, 
give  me  Canada  every  time.  I  like  the  way 
we  do  things  in  Canada  .  .  .  the  way  we 
think.  You  have  to  go  overseas  to  realize 
what  a  really  swell  country  we’ve  got.  And 
we’ll  have  plenty  to  do  when  this  is  over .  . , 
building  cars  and  refrigerators  and  homes 
for  ourselves . . .  helping  the  world  get  back 
on  its  feet.  Canada  will  be  a  busy  place 
when  Victory  is  wonl” 


THE  ROYAL  BANK  OF  CANADA 


SEE  FREER  TRADE  i 
AS  STABILIZER  OF 
WORLD'SBUSINESS 


Partial  Text  of  Security  Plans 


_ _ _ _ THE  FINANCIAL  TIMES,  OCTOBER  13,  1944 

sources  for  armaments,  the  security  |  International  Court  of  Justice  tration  or  judicial  settlement  or 
council,  with  the  assistance  of  the  j  There  should  be  an  interna-  other  peaceful  means  of  their  own 
military  staff  committee  should  fjonal  court  of  justice  which  should  choice.  The  security  council  should 
hare  the  responsibility  for  for-  constitute  the  principal  judicial  call  upon  the  parties  to  settle 
mulatittg  plans  for  the  establish-  organ  of  the  organization.  their  dispute  by  such  years, 

ment  of  a  system  of  regulation  of  2.  The  court  should  be  constitut-  4  If,  nevertheless,  parties  to 


their  dispute  by  such  years. 

4  If,  nevertheless,  parties  to 


The  purposes  of  the  organiza¬ 
tion  should  be  : 


I  Terms  of  the  proposed  tvorld  of  11  members  of  the  organization, 
jffttn'/y  plan,  formulated  at  rcfc/// j  Representatives  of  the  United 


U.S.  Bankers  S«e  Post-War  1  peace 


Problems  in  Exchanfe  and  end  to  take  effective  colle 

p  •  measures  for  the  prevention 

rnces  removal  of  threats  to  the  | 

and  the  suppression  of  act 
QUOTAS  THE  ANSWER?  aggression  or  other  breache 

^  _  the  peace,  and  to  bring  abou 

New  York— At  least  four  bodies  peaceful  means  adjustment 


1.  To  maintain  international  conference  at  Dumbarton  Oaks,  iccn’  states  of  America,  the  United  consideration, 

ace  and  security,  and  to  that  made  public  during  past  7t'cek.  Partial  Kingdom  of  Great  Britain  and 


armaments  for  submission  to  the  and  should  function  In  accord- 'a  dispute  fail  to  settle  it  by  the 
ho  r>rr9ni79tion  of  the  Organization.  ance  with  a  statute  which  should^  means  indicated  in  that  paragraph 

nt  ihe  United'  question  of  voting  procedure  j,p  annexed  to  and  be  a  part  of  |  they  should  obligate  themselves  to 

iTnited  security  council  is  still  un-  charter  of  the  organization.  I  refer  it  to  the  security  council. 


end  to  take  effective  collective  text  of  proposals  is  presented  here-  Northern  Ireland,  the  Union  of 

measures  for  the  prevention  and  u'ith.  Soviet  Socialist  Republics,  the  Re¬ 
removal  of  threats  to  the  peace  operation  of  the  policies  of  inter-  public  of  China  and,  in  due  course, 

and  the  suppression  of  acts  of  national  economic,  social  and  other  I  I*’'’ence  should  have  permanent 


j  aer  consiaeration.  S.  The  statute  of  the  court  of  The  security  council  should,  in 

f  Function  Continuously  international  justice  should  be  each  ca.se,  decide  whether  or  not 

1.  The  security  council  should  either  (a)  the  statute  of  the  per-  tie  continuance  of  the  particular 
be  so  organized  as  to  be  able  to  manent  court  of  international  jus-  dispute  is  in  fact  likely  to  endanger 


of*bank  rs  aTe'^st;.Tyinr  with  all-  settlement  of  international  di,-  such  agencies  and  the  or-  should  be  Vr^  uch  other  p^e'es  as  i7h  jusUce'lhou  d  be  u^ed  ‘  ;  r  ba  Js!  be  empowered,  'a,  any  tage  of 

anxiefv  the  Bretton  pntes  which  may  lead  to  a  breach  ganizatlon.  two  years,  three  retiring  each_year.  such  ^ner  places  as  n  us  juag  *11  memher.s  of  the  o.-iraniza-  9  disn..ta  "Lf  “f ® 


too-evtdent  anxiety  the  Bretton  |  pntes  which  r 
Woods  agreement,  which  set  up  ajof  the  peace  , 
work  currency  stabilization  fund  2.  To  devel 


n  z^ion,  n«semhiv  ohniild  They  should  not  be  immediately  ment  may  best  facilitate  its  work,  '*•  All  member.s  of  the  organize-  a  dispute  to  recommend  appro- 

8,  The  eligfble  for  re-election  In  the  first  There  should  be  periodic  meetings  Hon  should  ipso  facto  be  parties  priate  procedures  or  methods  of 

!  :  Sin  n7thenon-l?r'ma^^^^^^^^  et  Which  each  State  member  of  the  in  the  statute  of  the  international  adjustment.  _ 


2.  To  develop  friendly  relations  receive  and  consider  annual  and  |  eligible  for  re-election.  In  the  firs 
mong  nations  and  to  take  other  special  reports  from  the  security  i  election  of  the  non-permanent  mens 


of  $8,400,000,000  to  protect  inter-  among  nations  ana  lo  tase  ou.er  special  reports  from  the  security  |  e.ecnon  oi  u.e  non-pern.«u«..iine^  -  -  ----  -  , 

national  exchange  rates  in  the  fu-  appropriate  measures  to  strengthen  council  and  reports  from  -^^er  |  bers  ^t^hree^shonld  ^be  de,Si\e  reTeLted  by  a  mem-  S.  Conditions  u 


ture.  The  agreement  may  be  called  universal  peace  ; 
the  governor  for  a  machine  not  I  8.  To  achieve  international  co¬ 
vet  built.  Bankers  are  attempting  |  operation  in  the  solution  of  in¬ 
to  draw  working  plans  for  that  ternational  ^•onomic.  social  and 


bodies  of  the  organization. 

Voting  Power 

1.  Each  member  of  the  organiza- 


6.  Justiciable  disputes  should 
jnder  which  states  |  normally  be  referred  to  the  Inter- 


terms  and  three  for  two-vear  terms.  ber  of  the  government  or  some|jiot  members  of  the  organization  national  court  of  justice.  Tie 

other  special  representative.  |  become  parties  to  the  statute  of  security  council  should  be  empower- 


machine,  hoping  that  their  advice 
will  be  taken  when  the  powers 


other  humanitarian  problems;  and  tmn  should  have  one  vote  in  the 
4.  To  afford  a  centre  for  har-  general  assembly. 


other  special  representative. 
2.  The  security  council  s 


Functions  and  Powers  cp»,,rifv  council  should  '"ternational  court  of  justice  ed  to  refer  to  the  court,  for  ad- 

1.  in  order  to  ensure  prompt  be  emJoweredTo  s’^t  up  auch  Wies  f  vice,  legal  questions  connected  with 

Id  effective  action  hv  the' organ-  «»  u  mav  deem  neces-  general  assembly  upon  re-  other  disputes. 


and  effective  action  by  the  organ-  ^r  agencies  as  it  may  deem  neces- j 


s”iLrt  ia^’vlnt  out  The"  emn^ts  1  monizing  the  action  of  nations  in  2.  Tnternatlonal  decisions  of  the  , members  of  the  organiza-  ,or  the  performance  of  Its 

•  *  ■  t  in  the  future  the  achievement  of  these  common  general  assembly,  including  le-  should  by  the  charter  confer  functions  including  regional  sub- 

Only  one  P"'"t  ends.  commendations  with  respect  to  the  t^e  security  council  primary  committees  of  the  military  staff  | 


commendation 


plans  can  be  forecast  I' '  Principles  maintenance  of  international  peace  responsibility  for  the  maintenance  committee  " .  1.  The  securitv  council  should  9^  "'Otters  which  by  international 

acy;  Bretton  Uoods  was  inienae^a  |  purpose  men-  security,  election  of  members  international  peace  and  security  3.  The  security  council  should  be  empowered  to  investigate  any  are  solely  within  the  domestic 

T9T\^onr?he  nZers  concerned  and  Its  of  the  security  council;  election  of  and  should  agree  that  in  carrying  rules  of  procedure,  dispute  or  any  situation  which  J''''is<liction  of  the  state  concern- 

ment  among  P  .  .  ^  g  I  members  should  act  in  accordance  the  economic,  and  so-  o,,!  these  duties  under  this  res-  including  the  method  of  selecting  may  lead  to  International  friction 

he  certa^^^^^  those  I  with  the  foMowing  principle.s.  admission  of  members,  ponsibility  it  should  act  on  their  ,fg  president.  or  give  rise  to  a  dispute  in  order  ^  Should  the  security  council 

One  ma  ,  rri,„  le  ii.*coa  nn  suspension  of  the  exercises  of  the  iiehalf.  4_  Anv  member  of  tbe  organiza-  to  determine  whether  it.s  cnn-*deem  that  a  failure  to  settle  a  dls- 


.Settloment  of  Disputes 


7.  The  provisions  of  paragraph 
1  to  6.  A  should  not  apply  to 
I  situations  or  disputes  arising  out 


Principles 


3.  The  security  council  should  be  empowered  to  investigate  any 
lopt  Its  own  rules  of  procedure,  dispute  or  any  situation  which 


1.  The  security  council  should!?^  matters  which  by  international 
empowered  to  investigate  any  j  sp1®1.v  within  the  domestic 

ipiite  or  anv  situation  which  i J'"'*®diction  of  the  state  concern- 


One  may  certain  that  those  I  with  the  following  principle.s. 
rates  will  be  calculated  with  an  eyei  1.  The  organization  is  based  on 
to  the  future  rather  than  to  the  the  principle  of  the  sovereign 


]■  nTi:cin;r"‘r‘‘?he'^  'ovm^lign  h^^ts  and  privileges  of'  members. 


half.  I  4,  Any  member  of  the  organiza-  to  determine  whether  its  con-^*^®®"^  ^  failure  to  settle  a  dis- 

2.  In  discharging  these  duties  I  tion  should  participate  in  the  dis-  tiniiance  is  likely  to  endanger  thel^"*"  constitutes  a  threat  to  tho 


Tm^Tr'the  foreign'  investments  benefits  resuUing  from  "'ember-  "e^m^inaU^n *""oT  ^additiona/^Ta^e-  g'  ^ principles  of  the  or 


which  gave  it  invisible  items  to  ship  in  the  organization,  to  fulfil  .ippirierl  i ucuio.uns  i..c  me  bcneiai  ao- 1  -  „  ,  _  , 

keep  itf  trade  ledger  in  balance,  the  obligations  assumed  by  them  two  t^hirds  maioritl  the  (ip.  »rity  council  and  to  carry  them  out  6,  Any  member  of  the  organiza-  sembly  or  of  the  security  council.  |  . security  coun- 

bodv  doubts  that,  tor  the  in  accordance  with  the  charter.  accordance  with  the  provisions  tion  not  having  a  seat  on  the  sec-  3.  The  parties  to  any  dispute  should  determine  the  existence 


to  accept  the  decisions  of  the  sec-  affected. 


.  .  J  .  »  .1  .  J  by  a  two-thirds  majority  .the  de- 

Again.  nobody  doubts  that,  tor  the  m  accordance  with  the  charter.  dgions  of  the  general  assembly 
first  year  at  least,  the  bulk  of  the  3.  All  members  of  the  organiza-  ^  ^ 

materials  for  rebuilding  the  world  tion  shall  settle  their  disputes  by  ^^te 

must  come  from  the  United  States,  peaceful  means  in  such  a  manner  ^  ....  ... 

As  the  buyers  will  not  have  the  that  international  peace  and  sec-  Security  Council  <  ompo.sit.on 
foreign  exchange  to  pay  for  such  urity  are  not  endangered.  The  security  council  should  con- 


Securify  Council  Conipo.sition 
The  security  council  should  con- 


of  the  charter.  urity  council  and  any  state  not  a  1  the  continuance  of  which  is  likely  "1  ®"y  threat  to  the  peace,  breach 

5.  In  order  to  promote  the  es-  member  of  the  organization,  if  it  is  to  endanger  the  maintenance  of  the  peace  or  act  of  aggression 

tablishment  and  maintenance  of  a  party  to  a  dispute  undeb  considers-  international  peace  and  security  a"d  should  make  recommendations 

international  peace  and  security  tion  by  the  security  council,  should  |should  obligate  themselves,  first  of  decide  upon  the  measures  to  be 
with  the  least  diversion  of  the  be  invited  to  participate  in  the  all,  to  seek  a  solution  by  negotia-  taken  to  maintain  or  restore  peaco 


materials,  the  stabilization  fund  4.'  All  members  of  the  organiza-  sist  of  one  representative  of  each 'world's  human  and  economic  re- ' discussion  relating  to  the  dispute.  | tion  mediation  conciliation,  arbi- 

(of  which  we  are  putting  up  some-  (.jon  shall  refrain  in  their  inter-  1  . .  1  1....  1— 

thing  like  $6,000,000,000)  will  national  relations  from  the  threat 
finance  the  short  paper.  The  ex-  or  use  of  force  in  any  manner  in- 


Continued  on  Page  5) 


change  rates  in  the  general  agree-  consistent  with  the  purpose,  of  the 
ment  must  be  set  at  ratios  which  organization. 

will  allow  the  buyers  to  balance  .5.  All  members  of  the  organiza- 

fheir  accounts  with  the  fund.  If  lion  shall  give  every  assistance  to 

this  cannot  be  achieved,  the  fund  tbe  organization  in  any  action  un- 
will  be  merely  a  device  for  pour-  dertaken  by  it  in  accordance  with 
ing  out  money  to  put  the  world  the  provisions  of  the  charter, 
on  its  feet,  similar  in  effect  to  the  g.  All  members  of  the  organiza- 

$8,000,000,000  American  lending  tion  shall  refrain  from  giving  as- 

whlch  followed  the  last  armistice,  gistance  to  any  state  against  which 
Obviously  every  nation  wishes  preventive  or  enforcement  action 
to  keep  national  income  high — an-  jg  being  undertaken  by  the  organ- 
other  way  of  saying  that  they  wish  123 tion. 

to  retain  wartime  inflation  prices  The  organization  should  ensure 
and  add  to  them — in  order  to  ease  fbat  states  not  members  of  the  or- 
the  debt  burden  on  the  taxpayers  ganization  ect  in  accordance  with 
of  the  future.  And  right  here  we  these  principles  so  far  as  may  be 
lind  a  tug-o’-war.  Britain,  for  ex-  necessary  for  the  maintenance  of 
ample,  may  want  a  $3  pound  sterl-  international  peace  and  security. 


ing  in  order  to  boost  her  exports. 

Other  nations,  recognizing  the  al-  ,  Vembersh 

most  automatic  American  domin-  .  ' 

ant  factor  in  dislocating  world 

economy,  will  be  asking  exchange  ^  . 

rates  which  will  enable  them  to  Princi 

compete  not  only  with  us  but  also  ^  ■  The  organ 


Membership 

1.  .Membership  of  the  organiza¬ 
tion  should  be  open  to  all  peace- 


Principal  Organs 

1.  The  organization  should  have 


with  Britain.  And  if  these  rates  arel^s  principal  organs 


lower  than  those  in  effect  today, 
the  result  will  be  lower  world 
prices,  for  depreciation  of  almost 


A.  A  general  assembly  ; 

B.  A  security  council  ; 

r.  All  international  court 


any  currency  has  an  immediate  justice;  and  1 

effect  upon  world  price  levels.  If  A  secretariat, 

prices  fail,  how  is  national  income  2.  The  organization  should  have 
to  be  kept  high?  And  we  must  not  such  subsidiary  agencies  as  may 
forget  that  there  will  be  nations  be  found  necessary. 


outside  the  Bretton  Woods  agree¬ 
ment,  including  some  of  our  pres- 


Geiieral  .A.s.sembl.v  Composition 
All  members  of  the  organization 


ent  enemies,  which  will  be  settling  should  be  members  of  the  general 
their  exchange  rate  to  suit  them-  assembly  and  should  have  a  num- 
selves.  ^  ber  of  representatives  to  be  spe- 

Seek  More  Direct  Method  charter. 

—  .  bhinctions  and  Powei-s 

Because  of  these  1.  The  general  assembly  should 

oraists  a\e  e  n  mnrf  Hi  have  the  right  to  consider  the  gen- 

there  might  not  be  some  more  dt-  _ _  *•  i 

rect  method  of  tackling  tne  prob-  principles  of  co-opeiation  in 

lem.  They  would  recognize  that  1^,® 

the  United  States  is  the  disturbing  P®f®®  L  ^‘'® 

factor  —  we  added  about  half  the  P'-'"C'Ples  governing  disarmament 


monetary  gold  in  the  world  to  our 


and  the  regulation  of  armaments  : 


stocks  between  the  ends  of  1934  J"  discuss  any  que.stions  relating 
and  1941— and  would  work  with  to  the  maintenance  of  international 
the  idea  that  this  country  must  security  brought  before 

buv  more  foreign  goods  and  serv-  ^  by  any  member  or  members  of 
ices  and  lose  some  of  that  gold.  *'’®  <";fan'*0tion  or  by  the  security 
If  the  United  States  can  lose  gold  fpuncil;  and  to  make  recommenda- 
in  proper  proportions  to  the  rest  t'""s  with  regard  to  any  such  prin- 
of  the  world,  world  currencies  can  ciples  or  questions.  Any  such  ques- 
be  kept  from  deteriorating.  A  race  "J"'®,  ''’b*''b  action  is  necessary 

to  devalue  currencies,  such  as  that  ®bould  be  referred  to  the  security 
which  started  after  the  last  war  """""il  by  the  general  assembly 
•and  continued  until  the  outbreak  before  or  after  discussion, 

of  the  present  one  (with  world  general  assembly  should  not 

prices  dropping  .IS  per  cent  be-  '"'Native  make  recom- 

tween  1926  and  1938)  can  be  ""  any  matter  relating 

avoided.  •"  the  maintenance  of  international 

Obviously  a  simple  lowering  of  P^ace  and  security  which  is  being 
our  tariff  barriers  would  be  poll-  “^alt  with  by  the  security  coun- 


tlcally  impractical.  But  if  foreign  *' 
nations  could  be  offered,  through  a  . 
quota  system,  varying  shares  in  "" 


2-  The  general  assembly  should 
be  empowered  to  admit  new  mem- 


our  market,  we  could  accept  their  ^be  organization  upon  re¬ 

goods  without  seriously  damaging  ""'"'"endation  of  the  security 
our  own  price  structure.  We  proved 

with  the  Japanese  piece  goods  ex-  general  assembly  should, 

periment  of  1937  that,  when  a  for-  “P""  recommendation  of  the  sec- 
eifn  competitor  is  given  a  quota  council,  be  empowered  to  sus- 

and  cannot  expand  his  American  P®"'^  ^be  exercise  of  any  rights 
market  by  slashing  prices,  he  prices  P'^irileges  of  membership  and 
as  close  to  the  American  market  "’""’ber  of  the  ^ganization  against 
as  possible.  If,  in  addition  to  this,  ''^bich  prevent!^  or  enforcement 
we  can  offer  such  shares  in  our  ^"Hon  shall  have  been  taken  by 
market  only  to  nations  which  ad-  ^be  security  council.  The  exercise 
here  to  the  currency  stabilization  *be  rights  and  privileges  thus 
agreement  and  agree'to  lower  their  suspended  may  be  restored  by  de¬ 
own  tariff  walls,  restoring  a  meas-  c'sion  of  the  security  council.  Tbe 
ure  of  the  pre-1914  freedom  of  general  assembly  should  be  em- 
trade,  we  might  find  ourselves  PO'''e''ed.  upon  recommendation  of 
with  a  manageable  and  expanding  *be  security  council,  to  expel  from 


world  economy. 


the  organization  any  member  of 


Til  those  who  would  counter  this  ^be  organization  which  persistently 
with  the  old  slogan  about  the  full  ''•"'ates  the  principles  contained 
dinner  pall,  there  would  be  this  ^be  charter, 
answer:  “Which  would  you  rather  The  general  assembly  should 

have,  95  per  cent  of  the  American  'be  non-permanent  members 

market  with  prices  at  $1  or  100  'be  security  council  and  t4ie 
per  cent  of  the  market  with  prices  members  of  the  economic  and  social 
at  50  cents?’’  council  provided  for  in  Chapter 

- IX.  It  should  be  empowered  to 

Canadian  Wheat  For  elect,  upon  recommendation  of  the 

n  •».  Q  security  council,  the  secretary- 

■  a  Possibility  general  of  the  organization.  It 

-  should  perform  such  functions  in 

Ottawa — Officials  here  saw  the  relation  to  the  election  of  the 
possibility  that  wheat  from  Cana-  judges  of  the  international  court 
dlan  and  United  States  surpluses  of  justice  es  may  be  conferred  upon 

may  be  used  to  supply  countries  it  by  the  statute  of  the  court. 


which  normally  look  to  Australia 
for  their  requirements. 


5.  The  general  assembly  should 
apportion  the  expenses  among  the 


members  of  the  organization  and 
William  Scully  said  in  Sydney  that  should  be  empowered  to  approve 
drought  conditions  may  cut  the  jjjp  budgets  of  the  oreanizaMon 
Commonwealth  wheat  crop  to  not  r  LI  ,  "'^Sanlzation 

more  than  48,000,000  bushels,  the  initiaZ^ *  assembly  should 
lowest  since  1914,  and  most  states  ’"IL'h 

will  have  the  greatest  difficulty  in  '"^"‘JaHons  for  the  purpose  of 
meeting  production  goals  for  many  P'"'"p'*"8  international  co-epera- 


types  of  foodstuffs. 


tion  in  political,  economic  antf  so¬ 
cial  fields  and  of  adjusting  sltua- 


fn*.  nt  I  •  n.1  .  tlons  llkcly  to  impair  the  general 

’The  Financial  Times  readies  a  welfare.  s  >*  ■<»- 


class  of  people  who  are  Interested 
in  and  able  to  buy  investment 
securities. 


7.  The  general  assembly  should 
make  recommendations  for  the  co- j 


tUiMitejLf 


\  \ 


V^OU  know  the  rest .  .  .  "fold  theii  fents  like  the  Arabs  ggd 
^  as  silently  steal  away." 

Perhaps  your  evenings  are  not  all  like  that  ...  but  many  of 
them  are. 

Yet  for  thousands  of  Canadians  the  cares  go  on  .  .  .  day  and 
night.  Cares  like  shells,  bombs,  machine  gun  fire,  snipers’ 
bullets . . .  vigils  in  a  slit  trench  . . .  charges  into  the  jaws  of  hell. 

It’s  a  nice  night  tonight . . .  for  some  of  us.  Slippers,  an  easy 
chair,  the  radio  at  our  elbows.  A  ringside  scat  at  the  battle. 

Will  you  buy  comforts  . . .  some  luxuries  . . .  using  little  white 
lies  to  persuade  yourself  you  need  these  things.^ 

But  the  needs  of  the  boys  "over  there”  are  real  needs.  No 
white  lies  are  required  to  prove  the  essentiality  of  guns,  am¬ 
munition,  planes,  tanks. 

Arc  YOU  preparing  to  help,  by  example  and  precept,  to  give 
them  the  things  THEY  need  . . .  even  though  YOU  go  without? 


VICTORY  BON  DS 


NATIONAL  WAR  FINANCE  COMMITTEE 
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SEE  CONTRACTION 
INTER.  PAPER  3rd 
QUARTER  PROFITS 

New  York  Estimate  Figures  on 
Steady  or  Higher  Sales  But 
Earnings  Lower 

STRONG  IN  CASH 


The  Ottanm 
Blotter 


BIG  PROFIT  GAIN 
FOR  DAIRY  CORP’N 


Borden  Appointments 


I  MBBVBBBfr  l|  avaaa^iaaaaa  wvaaa  Toronto— With  an  eye  to  Can- 

\  I  -  ada’s  post  war  potentialities,  the 

Munitions  Official  Resigns  Net  After  Charges  Sho^m  at  Borden  Company  has  changed  the 

Resignation  of  J.  P.  Pettigrew.  $127,356  as  Compared  structure  of  its  subsidiary,  the 
of  Montreal,  an  assistant  deputy  With  $81,862  Borden  Company  Ltd.,  tp  provide 

minister  of  munitions  was  an-  _  *  complete  Canadian  operating  or- 

noiinced  during  past  week.  Toronto  —  Annual  report  of  8«nJ*®tion  Theodore  G.  Montague. 

Mr.  Pettigrew  wiil  continue  to  Dairy  Corporation  of  Canada.  Ltd..  President  of  the  Borden  Company, 
serve  on  a  part  time  basis  as  gen-  for  fiscal  year  ended  March  31st.  resigned  from  the  presidency 

eral  consultant,  on  loan  from  Phil-  1944  shows  net  profit  of  $127,-  of  the  Borden  | 

ips  Industries  Limited,  of  which  he  356  for  the  period  as  compared  succeeded  by  Matt  D. 


DOMINION  OWNS 
MERCHANT  FLEET  j 
BIG  PROPORTIONS! 


is  managing  director. 

Before  joining  the  department 


with  $81,862  for  the  previous  year. 
Sales  amounted  to  $4,431,656. 


New  York— Factors  underlying  executive  assistant  to  compared  with  $3,716,124.  and 

the  earnings  of  the  International  the  deputy  minister,  he  was  gen- 


eral  manager  of  the  .T.  W  Wind-  Tor  depreciation  amounted  to 

Paper  Co.  did  not  change  materi-  Company,  Limited,  of  Mont-  ?476,470,  against  $326,893  for  the 

ally  during  the  third  quarter,  it  is  real.  He  was  appointed  assistant  y®**"  before.  Provision  for  deprecia- 

Nelieved.  On  the  basis  of  prodiic-  deputy  minister  in  1942.  tion  was  $76,111  and  Interest  on 

tion,  it  is  estimated  that  sales  were  #44  4(1  bank  and  funded  debt  amounted  to 

equal,  if  not  somewhat  larger  than  Munitions  Dept,  ('tiangcs  $63,816.  Provision  for  Income  and 


tion,  it  is  estimated  that  sales  were 

equal.  If  not  somewhat  larger  than  . . . 

fhe  like  quarter  of  last  year.  Resignation  of  two  officials  of  profits  taxes  waes  $246,893, 

The  latest  price  increase  in  ‘f'®  Department  of  Munitions  and  $37,713  refundable.  ^ 

newsprint  of  $4  a  ton  went  into  Suppl.v  has  been  announced. 

effect  September  1.  1943,  so  that  ^  D.  Peter  Kaye  of  Vancouver,  *28., 340,  while  fund- 

for  one  month  of  the  third  quar-  deputy  timber  controller  in  charge  **^>^^*’* 

ter  last  year  the  price  to  the  Can-  of  wood  fuel,  is  returning  to  pri-  ‘ »  t® 

adian  subsidiary  was  the  same  as  business  and  his  position  will  It  is  estimated  that  on  January 

that  received  throughout  the  cor-  ^J®  taken  by  Bernard  E.  Harrison  ^  »  start  will  be  made  in  paying  o« 
responding  quarter  this  vear.  It  is  Caroury,  Man.,  a  member  of  the  arrears  of  preferred  di\ idends,  now 
the  practice  of  International  Paper,  timber  control  staff.  three  years  overdue,  says  A.  J. 

however,  in  arriving  at  consolidat-  Gordon  \V .  Witheli  of  Calgary.  Caulder,  president. 
ed  net  income,  to  deduct  the  earn-  assistant  to  the  coordinator  of  assets  total  $693,818, 


tion  was  $76,111  and  interest  on 
bank  and  funded  debt  amounted  to 
$63,816.  Provision  for  Income  and 


Improved  in  the  second  quarter  office.  amount  to  $406,478  and  consist  or 

over  a  year  ago  but  the  final  net  Kaye  has  been  with  the  De-  accounts  $240,644,  bond  interest 

income  was  lower  because  of  in-  j  V  '  I  ®  *97171;  and  nmvisinn  for  taxes 

reased  taxes.  Net  profit  amounted  sirice  1941.  He  returns  *27476  and  provision  for  taxe. 

«  S9a  SRT  or  ifir  a  cniTminn  position  of  president  and  $138, 66(. 

L^’In^’tbY’luL^nuarte^  coT-  S®*'®'®!  manager  of  Yorkshire  and  Consolidated  surplus,  increas- 

arln  iith  3900c 9  0^04  cents  Se®urlties  Ltd.  ing  from  $135,694  in  the  previous 

n  fhe  common^  for  fhe  lik^nerrod  "'“hell,  who  has  held  vari-  year  to  $258,643,  after  deduction 

?  period  positions  in  the  Munitions  De-  of  dividends  on  preferred  shares 

^  .  partment,  has  been  on  loan  from  amounting  to  $15,682. 

It  is  estimated  that  net  profit  in  Ford  Motor  Co.,  of  Canada.  - 

he  third  quarter,  after  taxes,  was  #  #  #  Officers  Elected  Bv 

;ss  than  the  61  cents  a  common  „y„p^  UmcerS  CieCreO  Dy 

hare  in  like  19^2  Period.  In  the  Foreshadowing  possible  further  Maritime  B.  of  Trade 


amount  to  $406,478  and  consist  of 


Consolidated  surplus,  increas- 


to  $1,824,567,  or  36c  a  common 
share  in  the  .lune  quarter,  com¬ 
pared  with  S2.320.0S2  or  64  cents 
on  the  common  for  the  like  period 
of  1943. 


MATT  D,  W.ARXER 

Warmer  of  Toronto,  who  has  been 
vice  president  of  the  Canadian 
Company  since  1939,  George  G. 


ing  from  $135,694  in  the’  previous  Thompson  of  Toronto  will  become 
year  to  $258,643,  after  deduction  chairman  of  the  company  s  exe- 


of  dividends  on  preferred  shares  committee.  Three  vice  pres- 

amounting  to  $15,682.  ‘he  parent  company,  who 

' _  had  served  in  that  capacity  in  the 

fhe  third  quarter,  after  taxes,  was  “  i""’  Ru  subsidiary,  will  be  succeeded  liy 

less  than  the  61  cents  a  common  J  OtflCCrS  Elected  By  three  Canadians. 

,hare  in  like  period  In  the  Foreshadowing  posTble  further  Maritime  B.  of  Trade  ,,;i"p/"'r"MonUg'ursaiT'"S 

iVuVerrmngribove  the  preferr..d  nomini^“"‘“^h“n exhaustive  study  of  the 

dividend  payments  amounted  to  „,,ffp,.pj  „  -‘ohn  .\t  annual  meeting  immediate  and  post  war  prospects 

approximately  $23,000,000.  In  the  geSber  fa  li^g  to  "o%00  000  0“*:  of  our  Canadian  interests,  we  de¬ 
same  period,  working  capital  ex-  “^^‘^'"her  falling  to  ..0,900,000  ppra  for  incoming  year  were  elected  cided  to  place  full  responsibility 

Sed  frZ  $33,C00:00O  to  SOI.-  below  hat  of  bep-  as  follows:  president.  A.  R  O’Lea-  and  operating  direction  of  the 

Koo  at  the  close  of  1943.  Cash  ‘^‘"h®^  1 94p.  according  to  the  ry.  Halifax;  vice-president  for  P  E.  g  Company.  Ltd.,  in  the 

held  hv  the  V.  S.  companies  !•— Dt.-Col.  K.  S.  Rogers,  Charlotte-  all-Canadian  organizu- 

aniounted  to  $1  1,800,000.  but  the  *'’®„  "‘"®  1®^":  vice-president  for  N.B.— P.  men  will  have  full 

company  said  in  its  1943  report  ‘®'V'‘®'’n  P«-®fluction  totalled  C.  Mortimer.  Saint  John;  vice-pre-  p,,,.  ^pti^gip,  p^. 

that  this  sum  was  not  excessive  in  “<4400  000  pounds,  a  i-cduction  of  sldent  for  N.S.— A.  Murray  Mac-  pp  p„r,,en  Vitamin 

the  light  of  uncertainties  of  the  1 4  000,000  pounds  or  5  o%  from  Kay,  Halifax;  secretary-treasurer  Division  which  do  not  at  present 

war  and  post-war  periods,  and  said  output  of  the  corresponding  period  — F.  M.  Sclanders.  Saint  John;  As-  jp^j  themselves  lo  decentraliza- 


-  lowing  an  exhaustive  study  of  the 

Saint  John  .\t  annual  meeting  immediate  and  post  war  prospects 
Maritlmes  Board  of  Trade  Offi-  qj  ou,.  Canadian  Interests,  we  de- 


ihe  U.S.  cash  balances  should  be  of  last  year. 

larger  if  the  company  were  to  lie - - 

covered  against  foreseeable  expeii-  Net  Loss  Reported  by 
ditures.  Bay-Adelaide  Garage 

The  Canadian  and  other  foreign  _ 


sociate  secretary-treasurer — E.  A.  tion." 

Saunders.  Halifax;  past  president  w’arner,  the  new  president, 

T.  C.  Macnabb,  Saint  John.  jjQp^  pj,  g  farm  near  Uunnville. 

Executive:  A.  D.  Ganong.  St.  Ontario,  moving  at  an  early  age  to 
Stephen,  N.B.;  E.  H.  Rltcey,  Moiic-  Hamilton.  In  1909,  he  organized  a 


subsidiaries  held  SS.lOd.iiOO  cash  Toronto — -A  loss  of  $27,867  is  re-  ‘®’’'  Freeze,  Fredericton;  dairy  enterprise,  Cloverdale  Cream- 

and  $12,600,000  of  short-to:’m  ported  by  Bay-Adelaide  Garage  for  Boyd,  Halifax;  H.  P.  Briggs,  g|,y^  Ltd.,  which  eventually  became 

treasury  bills,  but  the  major  part  ^1,5  year  ended  February  29.  this  Halifax;  Johnston  Chew,  Glace  j^j^p  Hamilton  unit  of  the 

of  these  totals  were  to  be  used  to  bringing  the  deficit  up  to  $423,826.  V'  “®‘®y’  Sprlnghill;  W.  gorden  Company,  Ltd.  In  1939,  he 

replace  Inventories,  for  defeiied  Rentals  charged  Toronto  United  Flemming,  Truro,  L.  R.  Allen,  jjppgme  a  director  of  the  company, 
plant  expenditures  and  for  restora-  Garages  amounted  to  $62,500,  but  Summerslde;  Morton  Dew,  Chariot-  ja  1942.  chairman  of  fluid  milk 
tion  of  the  companies  to  a  healthy  $57,488  of  this  was  not  paid.  tetown.  and  ice  cream  operations.  A  mem- 

peacetiine  condition.  The  trustee  for  bondholders  re-  Members  of  the  Maritime  Tran-  jjgj.  ^jjg  chamber  of  Commerce 

In  view  of  *,!i-J  earniivgs  p.nd  the  ports  that  at  October  15,  1943,  sportation  Commission  for  the  next  g^d  the  Canadian  Manufacturers’ 
cash  position  of  lutevnalii^.ial  the  sinking  funds  were  short  $151,-  year  will  Include:  D.  R.  Turnbull.  Association,  he  has  long  been 
Paper,  there  has  been  talk  on  the  272  on  1st  mortgage  bonds  and  Halifax;  Johnston  Chew,  C.  H.  prominent  in  dairy  industry  circles. 
Street  of  a  possible  common  divi-  $17,627  on  2nd  mortgage  bonds.  Read,  Amherst;  Janies  D.  McKen-  Assisting  Mr  Waine-  as  vice 
dend,  with  25  cents  mentioned,  but  interest  on  both  issues  is  in  ar-  na  Saint  John;  N  A  Hesler,  Sack-  presidents  under  the  new  operating 
the  attitude  of  directors  has  been  rears  for  ten  years  or  more  except  vllle,  N.B.;  L.  W.  Simms;  R.  E.  arrangement  will  be  the  follow- 


Major  Portion  of  War-time  * 

Shipbuilding  Program  Sails 
Under  Canadian  Flag 

FLEET  NUMBERS  137  |  ^ 

Ottawa.  -  ■  Canadian  shipyards 
have  constructed  between  3,000,-  **  A 

000  and  3,500,000  deadweight  tons  .  •  •  •  /'eUwVC 

of  merchant  shippin-g  since  the  j  ^  11  # 

war  began,  of  which  2, .500, 000  j  Tn0  ^9l|  Q| 

tons  remain  under  Canadian  own¬ 
ership,  according  to  figure  pre-  1 

pared  by  the  Canadian  Shipping  |  Where  our  fighting  me 

Board  and  made  public  by  the  1  ■  •. 

Department  of  Trade  and  Com-  ]  their  widows  or  mo 

merce.  j  them ...  it  is  for  deec 

Merchant  ships  built  since  the 

war  and  actually  being  operated  by  |  ’  ^ 

Canada  at  present  number  137,  irr-  :  man  is  a  hero, 

eluding  in. 000-ton  freighters  and  ' 

3.600-ton  tankers,  deadweight.  We  folks  at  home  can't 

About  300  freighters  of  10,000  sacrifice.  We  can't  carr 

tons  have  been  built  in  Canadian  o  . 

yards.  Two  were  sold  to  the  United  Victory  Bonds  even  1 

Kingdom  and  90.  to  the  United  point  where  we  think 

Slates,  leaving  208.  Of  these  about  ,  tdv 

100  were  made  available  for  war  best  way  we  can  IKY 

transport  to  the  United  Kingdom  7th  Victory  Loan  is  01 

os  mutual  aid,  leaving  some  110  | 

for  operation  by  Canadian  com-  |  It  is  our  simple  duty, 

panics  although  serving  tlie  gen-  [  ^  u  t,  •  • 

mal  cause  of  the  United  Nations!  “Ot  enough.  It  is  goto 

under  wartime  shippin-g  agree-  "above  and  beyond  the 

Has  Tanker  Flee,  'V*”  y®"  “V 

Orders  were  given  for  43  freight-  subscription? 

f-rs  of  4,700  tons,  deadweight.  ..  ,  _  ,  , 

One  was  provided  for  -Australia  *  ‘  "S'**  by 

under  mulual  aid.  1.5  were  granted  should  "stand  behind  1 

Britain  under  mutual  aid  and  j 
other  arrangements,  nine  are  in  i 
service  under  Shipping  Board  Juris-  j  ^ 

diction  and  18  still  are  to  be! 
delivered.  I  M 

Some  12  tankers  of  10.000  tons!  K 

and  six  of  3.600  tons  were  built,  j  comvt 

All  these  vessels  are  being  oper-  (  jh 

ated  by  Canada.  '  /  K/ieMirmtsT?  * 

The  Shipping  Board  was  organ-  |  //  /  l|  DuONTREA 

ized  under  the  Trade  and  Com-  f  ^ 

merce  Department  as  the  need  of  | 
a  coordinating  body  for  shipping  | 
problems  became  apparent  In  the 
fall  of  1939.  It  has  complete 
n-.ithority  over  Canadian-operated 

merchant  ships  and  much  of  its  ...  ,  .  ,  .  , . 

work  has  been  concerned  with  the  ">v®®'n.ents  fiom  $.:0,n0O| 

shifting  of  these  ships,  both  newly  ”  * 

constructed  and  requisitioned  from  ' 

private  owners,  to  the  iiai  zo  e,  onawa-The  output  of  Ihe  sugar  ; 
and  trade  routes  Md, ere  they  could  j 

best  helptbelnited  Na  ions  cause.  ' 

Chairman  and  director  of  ship-  p,„(, of  sugar  of  all  kiiid.s  ' 
pmg  is  A.  L.  W.  Mactallum  and  gmounted  to  S70.. 5.57. 020  pound.s 
vice-cliairmatr.  F,  E.  Bawden.  dir¬ 
ector  of  Trade  Routes  and  Steam-  .~=s=^= -  .  _ 

ship  Subsidies  of  the  Trade  Depart- 


''...Above  and  Beyond 
the  Call  of  Duty..." 

Where  our  fighting  men  win  decorations  ...  or 
their  widows  or  mothers  tragically  receive 
them ...  it  is  for  deeds  so  courageous  as  to 
stand  out  heroically  in  an  action  where  every 
man  is  a  hero. 

We  folks  at  home  can't  match  this  courage  and 
sacrifice.  We  can't  earn  decorations  for  buying 
Victory  Bonds  even  if  we  buy  them  to  the 
point  where  we  think  it  hurts.  But  that  is  the 
best  way  we  can  TRY  to  match  them.  And  the 
7th  Victory  Loan  is  our  chance  to  try. 

It  is  our  simple  duty.  Regular  bond  buying  is 
not  enough.  It  is  going  to  take  bond  buying 
"above  and  beyond  the  call  of  duty"  by  all  of 
us.  Will  you  try  to  increase  the  amount  of  your 
last  subscription? 

If  we  can't  "  fight  by  his  side,"  we  can  and 
should  "  stand  behind  him." 


Montreal  Trust  Company 


1 74 1.289." id  pounds  mad"  fi  om 
caiip  ,ind  1  29. 268. "I"  pounds  from 
bocts).  Tho  produC  ion  of  (an® 
sugar  incvi’aspd  hv  1  29.236.66,5 


Gitawa— The  output  of  tlu'  sugar;  I'.oiuids  and  that  of  Iw’ei  sugar  de- 


r('fiiiing  industry  iiicreasrd  by  69.- 
4,37.80,5  pounds  during  194.3.  The 
production  of  sugar  of  all  kind.s 
amounted  to  870. .5.57. 02"  pound.s 


creased  by  .59.798.86"  pounds. 
Granulated  sugar  comprises  over 
86  per  cent  of  liu'  total  sugar 
produced. 


that  the  maintenance  of  a  strong  for  certain  coupons. 

working  capital  position  is  tlie  - 

first  essential.  «  •  in 


10,  ceiraii.  coupons.  iMutch,  Charlottetown,  jng.  p  president  of  the! 

Ottawa  Dairy  Company  unit  of  the 

Partial  Text  of  Security  Plans  fn°"charg?”?The^‘ompi5y’s'''m 

milk  and  ice  cream  division,  F.  H. 
Whltcombe  of '  Tdl'hnto,  now  in 
(Continued  from  page  4)  charge  of  dry  milk  and  frozen  egg 

and  security.  4  assistance  of  the  military  staff  sales,  who  will  head  the  company’s 

3.  The  security  council  should  committee.  manufacturing  division,  Simon  La¬ 
be  empowered  to  determine  what  9-  There  should  be  established  barge  of  Ottawa,  vice  president  and 

diplomatic,  economic,  or  other  military  staff  committee  the  general  manager  of  Borden’s  Cha-  1 


D0.4I.  COAL  OUTPUT  I’P 


Partial  Text  of  Security  Plans 


September  production  of  Dom¬ 
inion  Coal  Company  at  270,565  segm-ify. 

Ions  compared  with  266,897  tons 
a  year  ago.  the  third  increase  this  „n,no^„,.e 
vear  and  bringing  production  to  ^®  ®“9®w°  ® 
2.670.390  tons  still  down  108.356  diplomatic. 


.o90  "I,”  measures  not  Involving  the  use  of  functions  of  which  should  be  to  teaii  Cheese  Company  Division,  who 

from  -,(<8.<s«>  ions  m  e  .  should  h®  emnlnved  advise  and  assist  the  security  coun-  will  now  direct  all  cheese  opera- 


first  nine  months  of  1943. 

War  Economy 
Matter  of  Using 
Goodjudgment 

Cost  of  Import  saved 
on  Smoking  Mixtures 


Wartime  economy  is  not  always,  or 
necessarily,  a  matter  of  doing  without, 
but  of  using  good  judgment  in  buying. 
In  some  cases  tliis  merely  entails  elimi¬ 
nating  expensive  but  non-essential 
processes  in  distribution.  The  cost  ol 
importing  some  products  which  are 
equally  well  made  in  Canada  falls  into 
this  category. 

Smoking  tobaccos  are  a  case  in  point. 
Before  the  war,  many  pipe  smokers 
insisted  on  mixtures  which,  being  im¬ 
ported,  naturally  carried  a  higher 
price.  Wartime  restrictions  have 
stopped  their  importation.  But  this 
need  not  entail  hardship  on  smokers, 
for  Canada  makes  up  mi.xturcs  which 
are  at  least  equal  in  all  respects  t,.' 
any  preidously  imported. 

It  is  hard  to  distinguish  Piceadillj 
‘‘London’’  Mi\tm-e  from  the  best  im¬ 
ported  mixtures  because  it  is  made 
from  strictly  highest  grade  tobacco.^ 
blended  in  the  famous  "London”  tra¬ 
dition.  Because  Piccadilly  is  consider¬ 
ably  lower  in  price  than  comparabk 
imported  mi.xtures,  smokers  who  havt 
turned  to  this  excellent  brand  are  abk 
to  effect  worthwhile  savings  withou' 
curtailing  their  smoking  enjoyment. 


Samant/L/i/by 

c 

Smoking 

Piccadilly 

LONDON 

SMOKING  MIXTURE 

t 

MADE  IN  CANADA 

on  a  par  with  the  most  expensive 


arrneri  fnrcps  ohould  b®  emoloved  advise  and  assist  the  security  coun-  will  now  direct  all  cheese  opeia- 
fo  give  effect  to  its  decisions,  and  ®>1  o®  questions  relating  to  the  tions, 

'  to  call  upon  members  of  the  or-  security  council’s  military  require- - 

ganization  to  apply  such  measures,  ments  for  the  maintenance  of  in-  Building  In  I.«tlibridge 

Such  measures  may  include  com-  ternatlonal  peace  and  security,  to  - - 

plete  or  partial  interruption  of  rail,  fhe  employment  and  command  of  Lethbridge— Permits  for  nearly 

sea.  air,  postal,  telegraphic,  radio  forces  placed  at  its  disposal,  to  half  a  million  dollars’  worth  of 
and  other  means  of  communica-  ‘^®  regulation  of  armaments,  and  civilian  building  have  been  issued 
tion  and  severance  of  diplomatic  f®  possible  disarmament.  It  should  at  the  Lethbridge  city  hall  thus 
and  economic  relations.  responsible  under  the  security  far  in  1944,  compared  with  ap- 

4  Should  the  security  council  ®®“n®D  f®*'  ‘h®  strategic  direction  proximately  $140,000  in  the  first 
consider  such  measles  L  be  of  any  armed  forces  placed  at  the  eight  months  of  1943  At  the  be- 
If  ho  omivnworori  disposal  of  the  secufity  council,  ginning  of  beptember  the  1944  issue 

f  T®  n;®  n  ^iTn®  ^he  Committee  should  be  composed  had  a  total  value  of  $474,938.  On 

H  ^  n®®c®  ®nd  ®®curfiv  7^8  ot  the  chiefs  Of  Staff  of  the  per-  the  corresponding  date  of  1943 
tional  9®^®®  ®,,,Ho"H®^oIi^’t.-®*foTi®^  raanent  members  of  the  security  Ih®  i-ssue  of  building  pennits  to- 
laction  may  include  demonstrations,  representatives,  tailed  $279,713;  but  about  half 

1  blockade  and  ®ther  opeiations  by  member  of  the  organization  of  this  was  for  military  construc- 

I  air.  sea  or  land  forces  of  members  permanently  represented  on  the  tion  near  the  prisoner  of  war  camp. 

of  the  01  ganization.  committee  should  be  Invited  by  the  - 

5. In  order  that  all  members  of  committee  to  be  associated  with  oil®-  social  and  other  organizations 
the  organization  should  contribute  jt  when  the  efficient  discharge  of  and  agencies  would  have  respon- 
to  the  maintenance  of  international  jjjg  committee’s  responsibilities  re-  sibiliiies  in  their  respective  fields 
peace  and  security,  they  should  quires  that  such  a  state  should  as  defined  in  their  statutes.  Each 
undertake  to  make  available  to  the  participate  in  Its  work.  Questions  such  organization  or  agency  should 
security  council,  on  its  call  and  in  of  command  of  forces  should  ’je  b®  brought  into  relationship  with 
accordance  with  a  special  agree-  worked  out  subsequently.  the  organization  on  terms  to  be 

ment  or  agreements  concluded  10.  The  members  of  the  organ-  determined  by  agreement  between 
among  themselves,  armed  forces,  ization  should  join  In  affording  the  economic  and  social  council 
facilities  and  assistance  necessary  mutual  assistance  in  carrying  out  snd  the  appropriate  authorities  of 
for  the  purpose  of  maintaining  in-  H,e  measures  decided  upon  by  the  H*®  specialized  organization  or 
ternatlonal  peace  and  security,  security  council.  agency,  subject  to  approval  by  the 


Humberstone  Shoe  I 

Earnings  Show  Gain , 

Toronto  —  Annual  report  of ; 
Humberstone  Shoe  Co..  Ltd.,  for  ; 
fiscal  year  ended  July  31st.  1944,  | 
shows  net  earnings  of  $32,308,  1 
equal  to  $1.63  a  share  on  outstand- 1 
ing  common  stock  of  company.  This  1 
compares  with  $15,169  or  75c  a 
share  earned  for  1942-43.  and  was  | 
highest  since  net  of  $50,404.  or  I 
.$2.. 5 2  H  share  reported  for  1936-37.  ■ 

Company's  liquid  position  im- : 
lU'ovecl,  with  net  working  capital 
of  $448,459,  an  increase  from  | 
$426,7.50.  Changes  in  balance  sheet  | 
are  reduction  in  inventories  from  I 
$305,698  to  186.900.  and  increases  ^ 
in  cash  from  $35,122  to  $98,375,; 


FOR  POST  WAR  INVESTMENT 

We  have  available  a  list  of  Common  Stocks  listed 
on  the  New  York  Stock  Exchange  recommended  by 
a  leading  Statistical  Organization. 

These  stocks  may  be  purchased  with  Canadian  Funds. 

inquiries  are  Invited 


A.  M.  KIDDER  &  CO. 


ESTABLISHED  1 

388  Sf.  James  St.  West 

MONTREAL 


MA.  5231 


of  the  chiefs  of  staff  of  the  per-  the  corresponding  date  of  1943 
manent  members  of  the  security  the  issue  of  building  pennits  to- 
council  or  their  representatives,  tailed  $279,713;  but  about  half 


ternatlonal  peace  and  security,  securit.v  council.  agency,  subject  to  approval  by  the 

Such  agreement  or  agreements  n.  'Any  state,  whether  a  mem-  K®n®ral  council 

should  govern  the  numbers  and  her  of  the  organization  or  not,  OrgAnizatioii  and  I’roi'ediire 

Ihrf®®fi.H®'7^.''nr^®ii’'f®7“‘“7  hi  confronted  with  1.  The  economic  and  social  cuun- 

Th®  In®®!!/  ®®r®®m  sP®®'^!  economic  problems  arising  cil  should  .set  up  an  economic  com- 

aeT®pnipnf<!  chnnia  ho  no®nH®»'oa  ‘''®®‘  ‘*’®  Carrying  out  of  measures  missions  as  may  be  required.  These 
or  agreements  should  be  negotiated  which  have  been  decided  upon  by  commissions  should  consi.st  of  ex- 
as  soon  as  possible  and  should  in  the  security  council  should  have  pens.  There  should  be  a  nerma- 


niissions  as  may  be  required.  These 
commissions  should  consi.st  of  ex¬ 
perts.  There  sliould  be  a  pernia- 


‘'‘®  s®®«>-ity  ncnrstaff  which  should  constitute 
*’• ,./.'’®,.  *’®®7  '.u  “"'J  to  council  in  regard  to  a  solution  of 'a  part  of  the  secretariat  of  the 

ratification  by  the  signatory  States  .those  problem.s.  j  organization. 

in  flOf»nrnflnro  wifh  fneir  n/tnefl.  I  ’  . 


in  accordance  with  their  consti-  ,  „  .  j  -  , 

tutional  processes.  Regional  Arrangements  -•  '  P®  economic  and  social 

...  1  v^fhino-  ir.  »ho  .  .  .J  council  should  make  suitable  ar- 

6.  In  order  to  enable  urgent  .‘’j  chapter  s.ioiild  j-angements  for  representatives  of 

military  measures  to  be  taken  by  9'®®'**/!®  this  existence  of  ’’egional  jhe  specialized  organizations  or 

the  organization  there  should  be  ?  !  **f®"®>®s  for  deal-  agencies  to  participate  without  vote 

held  immediately  available  by  the  "’'t®  matters  relating  to  jn  its  deliberations  and  in  those  of 

members  of  the  organization  na-  mslntenance  of  international  peace  the  commissions  estabished  by  it. 
tional  air  force  contingents  for  s®curlt.v  as  are  appropriate  for  3.  The  economic  and  social  coun- 
oonibined  international  enforce-  '■®Ki®naI  action,  provided  such  ar-  cil  should  adopt  its  own  rules  of 
ment  action.  The  strength  and  c^nsements  or  agencies  and  their  procedure  and  the  method  of 
degree  of  readiness  of  these  con-  activities  are  consistent  with  the  selecting  its  president. 

tingents  and  plans  for  their  com-  Purposes  and  principles  of  the  or-  Secretariat 

bined  action  should  be  determined  Funlzation.  The  security  council  ,  ®,u  i,  1  •  . 

bv  the  security  council  with  the  s^*®*'**!  encourage  settlement  of  ^‘‘f®  should  be  a  secretana 

a.ssistance  of  the  military  staff  through  such  '’e-  *>“8  a  secieU^ 

committee  within  the  limits  laid  fional  arrangements  or  by  such  Thl  ^®m-®  arv-a7®i  al 

down  in  the  special  agreement  o^r  '®ttiative  of  the*  states  concerned  .  aHminist.-aHv®  nffinor  nf 

.  >  a-.  Orhv  rpf  Prpn/'o  tm  ^  h  a  e  thO  CniGf  RniHiniStlRtlV©  offlCPr  of 

agreements  referred  to  in  para-  ^^ncil  the  organization.  He  should  be 

graph  o  a  oie.  elected  bv  the  general  assembly, 

7.  The  action  required  to  carry  Economic  and  Social  Co-operation  on  recommendation  of  the  security 
out  the  decisions  of  the  security  1.  With  a  view  to  the  creation  council,  for  such  term  and  under 
council  for  the  maintenance  of  in-  of  conditions  of  stability  and  well-  such  conditions  as  are  .specified 
ternatlonal  peace  and  security  being  which  are  necessary  for  in  the  charter. 

should  be  taken  by  all  the  mem-  peaceful  and  friendly  relations  2.  The  secretary-general  should 
hers  of  the  organization  in  co-  among  nations  the  organization  act  in  that  capacity  in  all  meetings 
operation  or  by  some  of  them  as  should  facilitate  solutions  of  in-  of  the  general  assembly,  of  the 
the  security  council  may  determine,  ternatlonal  economic,  social  and  security  council,  and  of  the  econo- 
This  undertaking  should  be  car-  other  humanitarian  problems  and  mic  and  social  council  and  should 
ried  out  by  the  members  of  the  promote  respect  for  human  rights  make  an  annual  report  to  the  gen- 
organization  by  their  own  action  and  fundamental  freedoms.  Res-  eral  assembly  on  the  work  of  the 
and  through  action  of  the  appro-  ponsiblllty  for  the  di.scharge  of  organization.' 

priate  specialized  organization  and  this  fqnction  should  be  vested  In  3-  The  secretary-general  should 
agencies  of  which  they  are  mem-  the  general  assembly  and.  under  have  the  right  to  bring  to  the  at- 
bers.  the  authority  of  the  general  assem-  tention  of  the  securit.v  council  any 

8.  Plans  for  the  application  of  hly.  in  an  economic  and  social  matter  which  in  his  opinion  may 

armed  force  should  be  made  'ay  council.  threaten  international  peace  and 

thf  security  rounell  with  the  2.  The  various  specialized  econo-  security. 


2.  The  economic  and  social 
council  should  make  suitable  ar¬ 
rangements  for  representatives  of 


The  Secretariat 

1.  There  should  be  a  secretariat 


This  “dandy  roll”  imprints  the  watermark 
which  identifies  the  fine  papers  made  by  Rolland. 
These  papers,  of  many  different  types  and 
weights,  arc  playing  their  part  in  the  victory 
drive— as  orders,  indents  and  other  military 
documents  which  iave  to  stand  up  under  combat 
conditions.  Rolland,  like  other  Canadian  fine 
paper  mills,  has  placed  such  essential  needs 
first  on  its  production  list.  From  production  lint 
to  front  linty  paptr  is  in  tht  thick  of  the  fight.  Use 
as  Jittlc  as  possible  and  turn  all  your  waste  paper 
^in  for  salvage  — it's  vital  to  our  war  cfl’ort. 


'e-> 


—an  anduring 
bond  paper  ol 
Bu  prema 
quality. 


ROLLAND 


C  O  M  PA  N  Y 


PAPER 


Hi^h  Ctsd*  Pope*  Mekiri 
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the  goverwment  that  free  enterprise  will  be  allowed 
to  function  as  a  tested  and  proven  economic  system 
facing  war  created  problems  which  can  best  be 
solved  by  the  manufacturers  and  other  business  men 
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J  W  TYSON  • 

'  tj.  .  — “‘““W  there  is  a  strange  naivet6  imenta  of  bureaucracy?  Of  what  dren’s  lifetime, 

A.  R.  W.  YOUNG  ...  -  -  News  Editor  the  expression  in  that  it  cut  down  in  hie  prime  about  the  general  attitude  towards  use,  otherwise,  is  the  philosopher's  At  a  moment  of  great  triumphs, 

■'  a  strong,  virile  man,  but  because  it  deprives  the  the  post-war.  Many  still  recall,  stone?  and  of  imminent  rejoicing-,  this  is 

SUBSCRIPTION  PRICE:  In  Canada,  $3.00  a  year;  united  States,  and  the  world,  of  an  individual  who  from  the  own  bitter  experience  or  *  *  neither  an  easy  nor  a  popular  ser- 

S1.75  for  six  months.  In  Great  Britain  $3.00  a  year  ..ndnnhtPHiv  wonirt  _  have  nlaved  an  fathers,  how  “Homes  Perhaps  we  exaggerate,  and,  in-  mon  to  preach.  It  will  be  more  dit- 

Canadian  funds.  In  the  United  States  $3.50  a  year;  ^  ^  u-  u  Heroes”  became  nothing  but  deed,  we  hope  that  it  may  prove  ficult  and  more  unpopular  at  the 

$2.00  for  six  months.'  Foreign  subscriptions,  $5.00  important  part  in  the  winning  of  the  peace,  which  ^  Yet  the  cynics  of  the  so.  But  if  this  is  not  in  truth  the  glorious  yet  crucial  moment  when 

a  year;  $3.00  for  six  months.  promises  to  be  in  some  ways  a  more  difficult  and  twenties  have  become  the  easy  dominant  mood  of  today,  who  dare  the  bunting  is  unfurled.  We  make 

’  '  „  ^  „n  Hi«r.niira?inp  inh  than  has  been  the  winning  of  the  optimists  of  today.  It  is  not  diffi-  say  that  it  will  not  be  the  mood  of  no  apology,  therefore,  either  for 

ADVERTISING  Rate  Cards  on  application  at  ^  our  understand  why.  Econoiujcs  tomorrow?  Despite — nay,  because  the  timing  of  it  or  for  the  fact  that 

offices  or  from  any  responsible  Advertising  Agency,  war.  ^  .  is  no  longer  the  "dismal  science.”  of — the  many  schemes  for  social  it  is  a  sermon.  In  this  connection 

CABLE  ADDRESS:  “Fintimes";  W.  U.  Code.  Willkie,  at  the  time  of  his  death,  was  in  the  fjjg  “new”  economists  often  seem  betterment  to  w'hich  the  Govern-  we  seem  to  be  in  good,  though  small, 

HEAD  OFFICE  Montreal  LAncaster  2136*,— All  De-  political  wilderness,  but  the  eminence  to  which  he  to  join  with  the  politicians  in  pro-  ment  is  pledged,  the  public  is  get-  company. 

partments.  ’  ’  attained  during  the  four  short  years  since  his  spec-  claiming  the  discovery  of  new  tech-  ting  it  into  its  head  that  it  will  be  If  the  Government  is  seized  of 

^  ..  ,  io.tn  niques  whereby  we  assuredly  shall  able  m  the  imminent  future  to  these  simple  home-truths,  it  has 

TORONTO:  Edward  C.  Ertl,  Ontario  Representative,  tacular  appearance  on  the  political  scene  in  laiu  ^jjg  promised  land  which  work  less  and  consume  more.  If  generally  preferred  to  keep  its  own 

Business  and  Editorial  offices:  24  King  Street,  gave  assurance  that  he  would  not  have  stayed  there  eluded  us  a  quarter  of  a  century  those  schemes,  and  they  are  excel-  counsel.  Occasional  warnings  from 

West.  Telephone;  EL.  7204.  very  long  A  tyro  in  politics,  he  polled  the  second  ago.  To  the  man  in  the  street  the  lent  and  worth-while  schemes,  are  official  spokesmen,  chiefly  about 

LONDON.  ENG.:  95  Bishopsgale.  E.C.  2.  Davies  &  Co.,  greatest  popular  vote  ever  rolled  up  by  a  presidential  new  philosophy  is  a  heady  wm^  to  be  fulfilled,  very  nearly  t^^^^  op-  the  need  for  increa^  and 


>  •  Editor  and  Manager 

...  News  Editor 


Wendell  Willkie 

THE  death  of  Wendell  Willkie  during  the  past 
week  was  untimely;  not  only  in  the  ordinary  sense 


The  Post-War  Standard  of  Life: 
A  Plea  for  Realism 

From  the  Current  Letter  of  Leopold  Joseph  &  Sons,  London 


Representatives.  _ _ _ _ aspirant  when  he  failed  in  his  essay  to  prevent  Mr.  in  the  warm  afterglow  he  wider  objectives,  we  shall  need  to  |  mild  references  to  industrial  effici- 

■  — - -  ^  I  I  ~  Roosevelt  from  obtaining  a  third-term  mandate;  and  is  sure  that  they  have  found  the  work  harder,  perhaps  a  good  deal '  ency,  have  been  wholly  overshad- 

Deuoled  to  the  tnterests  of  the  investing  public  dhnbed  to  even  greater  heights  in  defeat  than  philosopher’s  stone.  With  money  harder,  to  avoid  havhig  to  consume  j  owed  by  the  spacious  programmes 
in  the  belief  that  the  confidence  of  capital  is  essen-  of  that  whirlwind  camnaien  servant,  and  no  longer  the  mas-  substantially  less  than  we  did  lit-  |  of  post-war  planning.  The  Govern- 

tial  to  the  stability  of  finance,  the  prosperity  of  in-  '-i  i  h'  things  are  possible.  fore  the  war.  Thus  it  is  that  wishful  |  ment  has  never  come  into  the 'open 


and  the  politicians  have  given  him  posite  may  be  true.  To  achieve  our  |  continuance  of  controls,  and  a  few 


dustry  and  the  development  of  our  resources. 
MONTREAL,  FRIDAY,  OCTOBER  13.  1944 


A  big  man  in  stature,  Mr.  Willkie  also  was  big  js_  ^g  hasten  to  add.  in  no  thinking  may  shortly  be  a  -grtaterjon  this  theme,  and  it.s  reticence,  in 

I  in  heart  and  broad  of  vision.  The  measure  of  the  spirit  of  synicism,  but  only  of  real-  enemy  than  it  was  in  the  months  |  our  view,  spells  political  unwis- 
man  is  indicated  by  the  fact  that,  as  a  last  minute  isnL  that  we  write  thus.  Wanton-  before  Dunkirk  There  is  ample  dom.  The  British  public  can  “take 

_ .  110,1  tn  pivo  iho  T?nn,ihliVaTi«  n  decfy  the  hopes  of  the  bold  room  for  the  optimism  of  the  real- |  it”  in  more  senses  than  one.  This 

nominee,  he  just  failed  to  give  the  Republicans  a  thi.  the  tet  nvnvisoa  th.t  a-.,  ..ii  i.oo,,,,.,.  i 


' _ _ _  _ .  f^iid  tn  pivo  tho  T?nn,ihliVaTi«  a  decry  the  hopes  of  the  bold  room  for  the  optimism  of  the  real- ,  it”  in  more  senses  than  one.  This 

- -  nominee,  he  just  failed  to  give  the  Republicans  a  farsighted  at  this  the  greatest  ist,  provided  that  w-a  al!  become  i  particular  medicine  will  taste  bit- 

Lef  EgcIi  Bear  His  Snare  representative  in  the  White  House  in  1940  on  a  hour  of  opportunity  for  a  genera-  realists.  The  wider  objectives  we  ter  at  any  time,  but  in  an  atiiio- 

la -ei;  nn  nrofits  such  as  P'^tform  which,  in  many  of  its  planks,  was  anathema  tion  w’ould  be  the  height  of  anti-  have  set  ourselves  can  assuredly  be  |  sphere  of  flying  bombs  and  con- 

RATHER  than  pay  taxes  o  i  :  tn  n  nrominent  section  of  the  nartv  He  rose  to  social  folly.  Perhaps  the  man  in  brought  wTthin  our  reach.  'But  it  i  tinuing  death-struggles  on  the  Con- 

are  paid  by  business  concerns  generally,  and  are;  .  heights  when  he  ruined  his  chairces  ‘^e  street  is  more  right  than  wrong,  we  facilely  suppose  that  they  will ;  tinenb.  the  majoritv  mav  stoically 

paid  by  their  competitors — the  line  elevator  com- 1  greater  heights  when  ne  ru  ne  nis  c  The  new  economics,  and  the  deter-  be  attainable  witho  u  c»s’,  and  ii  j  grit  their  teeth  and  swallow  it. 

,  _ nraivie  elevator  co-operatives  are  pro- 1  renomination  as  Republican  presidential  candidate  mination  born  of  this  most  terrible  vve  now  do  not  soberly  count  the'  in  a  few  months’  time,  after  a  spell 


are  paid  oy  ousiness  coucems  heights  when  he  ruined  his  chaircee  '“e  street  is  more  right  than  wrong.  |  we  laciieiy  suppose  that  they  will ;  tinenb.  the  majority  may  stoicall: 

paid  by  their  competitors — the  line  elevator  com- 1  gi eater  heights  when  ne  ru  ne  nis  c  The  new  economics,  and  the  deter- 1  be  attainable  witho  u  c»s’,  and  ii ;  grit  their  teeth  and  swallow  it 

,  _ nraivie  elevator  co-operatives  are  pro- 1  renomination  as  Republican  presidential  candidate  mination  born  of  this  most  terrible  vve  now  do  not  soberly  count  the'  in  a  few  months’  time,  after  a  spel 

panics  Uie  piaiwc  - -  1,1,.  r,,.1np1r,1po  wifVl  ..r  «1l  mo,,  IoHoo,!  roolro  mor>„  cnct  anH  rlplpi-mino  -.IIPpI  it  ,vp'  of  ,.o„n,i„o-  in  ot,„oo„l,o,.. 


,  .  -  noint  aiipip  !  this  vear  by  refusing  to  hedge  on  his  principles  with  of  all  wars,  may  indeed  make  many  cost  and  determine  to  meet  it,  vve  ,  of  soothing  svrup  in  an  atmosphere 

posing  to  reduce  service  chai.es  ^  |  ^egai'd  to  world  collaboration.  In  this,  as  some  shall  cast  aside  the  grea;- .st  onpor- j  of  flag-waving  hysteria,  they  may  | 

there  will  be  no  protits,  with  the  piospett  tnat .  ,  ,  ,  u  i-,-  ,  ,  sible  before.  Many  things— but  not  tunitv  of  our  lifetime  or  our  chil- '  (Continued  on  Page  8)  I 

the  competing  .-oinpanies  may  be  ruined  financially  |  PeoPl® he  may  have  shownjoliDcaMgirorance  all.  If  we  would  reap,  we  still  must  _ _ _ _ _| 

or  forced  out  of  l>usiness.  This  is  tiie  Intest  niove 


25  YEARS  AGO 

From  the  Files  of  The  Financial  Times 

D.  N.  C.  Hogg,  one  of  the  newly 
elected  directors  of  the  Bankers’ 
Trust  Company,  is  well  known  in 
financial  circles  as  having  been 
associated  with  the  late  James  Ross 
and  subsequently  with  J.  K.  L. 
Ross. 


From  January  1st  to  September 
9th  of  this  year,  Hollinger’s  total 
income  from  gold  and  silver  bul¬ 
lion,  interest,  exchange,  and  sun¬ 
dries  was  $1,839,845.  Assets  have 
reached  a  total  of  $28,359,960, 
compared  with  $27,704,707  In 
June. 

Pulp  and  paper  stocks  make  new 
price  records  under  active  demand 
the  feature  of  the  market  from  the 
viewpoint  of  price  gains  was  Abitl- 
bi,  which  after  holding  around  114 
to  115  for  some  time,  indulged  In 
another  sensational  advance,  which 
carried  it  up  to  143.  Rlordon  Pulp 
Sz  Paper  touched  its  highest  point 
on  record  when  it  advanced  to  151. 

The  annual  report  of  the  St. 
Lawrence  Flour  Mills  Company, 
showed  profits  of  $245,594,  com¬ 
pared  with  $268,737  in  1918,  and 
$171,072  in  1917.  The  balance 
sheet  reveals  further  strength  of 
(he  company’s  position  in  so  far 
as  working  cafiital  is  concerned, 
current  assets  exceeding  current 
liabilities  by  the  substantial  total 
of  $517,888,  compared  with  $455,- 
903  last  year  and  $431,791  in  1917, 


SCRAP  BOOK 


operatives  contribute  to  the  national  treasury  on 
the  same  basis  as  other  forms  of  husine.ss. 


—  as  shown  in  the  results  of  the  Wisconsin  primaries  first  sow.  And  it  is  precisely  in  the 
which  dictated  his  withdrawal  from  the  nomination  quantity  and  quality  of  the  sowings 

race.  In  his  courageous  stand,  however,  he  demon-  there  is  urgent  need  for  real- 

...  .  ism. 


EDITORIAL  FORUM 


strated  to  the  .American  voter  the  innate  selfishness 
and  callousness  which  motivates  the  Republican  Old 


48  *  * 

Wishful  thinking  about  the  post- 


Pas.siiig  the  Torch 


out  of  office  following  the  June 


Not  only  will  this  course  leave  the  co-operatives  ini’””'  ....  ............ a..  ...u  »  .....ui  ininKing  aoo.u  u.e  ....  .......  p  p,,  ,,  Vhp^e  head 

taka  .-..a  of  inv  Guard.  Mr.  Roosevelt  —  and  incidentally  the  Anier-  war  is,  in  our  judgment,  among  the  The  London  Free  Press  recentlv  T  . 
precaiious  tinaiuial  position  to  take  .aie  ot  <  y  ^  ^  ^  reason  greatest  dangers  which  now  beset  had  ten  notices  of  farm  auction  of  the  bacon  board  and  as  food  ad- 

Cline,  crop  slump  or  other  (iecline  in  volume  ol  ^  '  C  the  British  people  have  sales.  There  as  everywhere  else  in  R  gciiei.tlly  agieed 

siness  or  in  costs,  which  might  temporarilv,  tnid-Xoveniber  to  he  grateful  to  the  departed  shown  they  can  take  it,  and  will  go  Canada,  the  oJder  fanners  have  these  capacities  his  work 

permanently,  deplete  earnings,  hut  the  govern-  stalwart.  on  taking  it  as  long  as  need  be. ,  vvwked  hard  during  the  war  and  order.— Edmonlon 

ni  onHainata.i  .ovannp  anH  The  poor  bov  who  rosp  to  the  heights  in  the  even  unto  the  third  and  four  pow-  they  are  physically  tired  and  want  Jcuiiu,!. 

?nt  will  ha\e  to  foiego  anticipated  ie\(.nue,  and  .  .  .  .-n  «  .  u  4U  i  of  “V”  weapons,  at  home  and  j  to  quit  tanning.  Let  us  hope  their  - 

the  same  time,  lose  much  or  all  of  the  income  '••^'"ess  world  nevei  wi  ,  n  w,  reach  the  goal  o  Ueid  of  battle.  Yet  three !  retirement  will  make  farms  avail-,,.  Piiitic.l  rities 


or  permanently,  deplete  earnings,  hut  the  govern¬ 
ment  will  have  to  forego  anticipated  revenue,  and 

at  the  same  time,  lose  much  or  all  of  the  income  „„  . . . . . . . .  . .  l•,ulIlt■u  '^ui 

it  now  has  from  the  line  compaiiie.s.  This  is  not  only  American  boys  and  round  out  the  stor.v-book  years  of  nagging  uncertainty  and  for  thousands  of  good  young  ,.,110  -.an  sohip 

caf'ippc  in  Honif  hnf  11  in, 11, .-.to.  -J  ii-pn.i  a-hinii  Hjs  pame  will  Hve.  however,  when  those  of  five  years  of  war  itself  have  left  farmers  now  in  the  foices  so  they  ’  '  ‘  j  '  ,u 

serious  in  itself  hut  it  indicates  a  trend  which  .-.n  cotno  ann-n  nWon  n.n,,  nn...n  ple.  acting  under  the 

nianv  w’hn  diH  find  fhp  flnldpn  Trail  havp  Inner  honn  their  mark  upon  US  all.  Who  aiuoiig;  settle  ciou n  Wlien  tliey  come  ,  . 

threatens  our  w'hole  fi.scal  system  and  the  rights  wo  1(1  in  e  0  en  rai  lave  long  een  I  ^  __uethbridge  Heiald.  ‘  f,'’",’' a 

and  privileges  of  all  individuals  as  property  owners.  ’  he  who  does  not  fervently  wish  to  _  _  - ^ 

The  Citizens’  Research  Institute  of  Canada  has  just  '  forget  the  horrors  of  war,  or  long  Pitifully  M  eak  was"  noin'ted"out'  that  ^ 

Issued  a  bulletin  warning  that  the  value  of  owner-  The  PoSt-War  Security  Plan  spacious  and  quiet  days  of  Ottawa  is  said  to  he  considering  ^f  even  a  few'  of 

^  peace,  w'ho  never  sighs  loi  the  old  the  establishment  of  a  neacelime  i  •  i  -i  i-  i  > 

ship  of  real  property  is  being  undermined  as  the  AS  was  to  be  expected,  framework  of  the  post-  familiar  things?  Who  would  not  army  of  100,000  men  with  mini-  • would  r 

result  of  increasing  tax  levies,  which  reflect  rapidly  i  war  plan  formulated  at  the  Dumbarton  Oaks  con-  gladly  work  shorter  hours  and  take  mum  camp  training  of  a  month  Sn'^lso*^^as"we  in 

rising  public  expenditures  and  a  growing  number  |  ference.  details  of  which  were  made  public  during  week-ends?  How  many  are  each  year.  For  a  country  so  vulnei  -  the  proposal  tl 

of  exemptions  of  various  kinds.  In  this  connection  !, he  past  week  has  been  received  with  mixed  reac-  apart  from  those  whose  |  able,  we  have  always  been  piti-  ^  ^  “adopt”  Stnlim 

me  i.asL  weeic,  nas  i.etii  lecejveu  wiiii  iiiixea  I  eac-  homes  liave  Iieen  rie.strnvert  and  I  fni  V  weak  in  a  iiiilitnrv  sense  .  '  .  .'."“.i 


there,  quite  apart  from  those  whose  j  able,  we  have  always  been  piti- 
honies  have  been  destroyed  and  |  fully  weak  in  a  military  sense 


-  Ruined  Cities 

Some  time  ago  some  of  our  iipo- 
ple.  acting  under  the  emotion  of 
at'miratinn  for  Russia,  proposed 
that  Ottawa  ”ado)it”  Kie'>.  It  was 
n  woiihy  impulse,  hut  when  it 
was  pointed  out  that  tlie  restoi-a- 
tion  of  even  a  few  of  Kiev's  h is¬ 
le  ric  liuildiiigs  would  run  into  mil¬ 
lions  the  idea  was  eonsihly  drop¬ 
ped.  So  also,  as  we  understand  it. 
with  the  proposal  that  Toronto 
should  “adoiit”  Stiilingrad. 


.  ,  ,  ,  ...  .  -  -----  -  jiuiJlt'b  llctVt?  Ufcr.'MJU^CU  ilJlU  iUIlA  >vVttK  III  a  IIMlIlclIV  SL'llhe  A  .  11  r  *1  4l  14  1  4 

are  mentioned  publicly-owned  utilities  and  the  in-  (ions.  Doubts  as  the  effectiveness  of  the  plan  have,  those  who  never  yet  have  had  a  wli.nnever  peace  has  prevailed.  Per-  ^ 

creasing  number  of  "crown”  companies.  .And  to  I  however,  been  freely  expressed  with  the 'principai  home,  who  have  not  felt  the  pinch  haps  hereafter  we  will  be  better 

these  it  would  now  appear  that  the  co-operatives  j  point  of  criticism  being  usurpation  of  the  right  by  L've^v  Xme?Lhe"' urge  '?o  “S  uiralrLB^oS^^  "of  thought,  'if 


/.an  he  aHHaH  ..  Bvery  honic,  thc  iirgB  to  makeifhe  ai 

I  the  big  five  1  .S.,  L.K.,  L.S.S.R.,  China,  and  good  the  ravages  of  five  years,  to  Times 

In  great  Bi  itaiii,  where  there  has  Iieen  more  ex- |  Pj-ance  —  of  decision  as  to  when,  and  how,  force  replace  the  worn-out  and  repair  the 


tensive  experience  with  co-operative.s  than  in  this  is  to  be  used  for  maintenance  of  peace. 

country,  and  where  the  co-operatives  and  mutual  it  is  Tiot  easy  to  perceive,  as  a  matter  of  fact. 


damaged,  and  the  desire  to  expand 
towards  the  pre-war  standard  of 


these  cities  are  to  be  restored,  as 

_  no  doubt  they  will  he  in  time,  the 

Trnuhlp  Aliend  restoration,  which  must  involve 

liouDie  -Alieaa  milUons  of  dollars,  can  only  be 

The  Government  of  Australia  porsilile  through  the  treasuries  of 


minv  aiinouucts  that  It  wlll  go  into  the  natlous!— Ottawa  Jourr 


concerns  enjoyed  tax  exemptions  for  many  years,  a  what  advantages  the  projected  plan  offers  over  the  very'  natural.  In  many  cases,  too.  busines^^^^^  automobiles 

change  in  policy  was  effected  as  long  ago  as  1933  old  League  of  Nations  from  the  point  of  view’  of  substantial  purchasing  power  is  ,.nless  private  interests  do  so. 
when  ’Co-operative  societies  of  every  description,  world  security.  Permanent  membership  in.  the  available,  or  will  be  if  only  the  war  Hitherto  Australia  has  imported 
whole.sale,  retail  and  producer,  and  mutual  concerns,  .security  council  of  eleven  national  representatives  deferred  motor  vehicles,  many  of  them 

1 _ _ _ _  _ _  .  ,  *...........1  ClcCIl  IS  ttl©  rClcttScQ .  fl*nm  r’niiaHa  OntciH  £»rc  It  q  !•£» 


Hi  fiewn  A  T  f"'  Dan-cr  ill  Government  T.nans 

Hitlipvto  Auslraha  has  imported  ^  ‘ 

whole.sale,  retail  and  producer,  and  mutual  concerns,  I  security  council  of  eleven  national  representatives  “eierrea  j  motor  vehicles,  many  of  them  The  llsley-Douglas  argument 

been,.  .»  „„,„d  llnbimyi.,  ,„e  -..I,  five-.  I.,  o.  ,»e  f.c.  o,  I„p,„ve.  i.  I,  ,r„e,  „,y  I  S  I 

companies  tiading  in  similar  circumstances  and  under  j  ment  over  anything  in  the  cliarter  of  the  league,  seek  to  bar  the  way  in  some  cases,  j  gj.^  employed  there  to  i  matter  of  loans  made  to 

similar  conditions.  This  was  the  outcome  of  an  in-  as  the  lining  up  of  only  one  of  the  other  six  seats  have  not  the  politicians  |  force  into  existence  an  induetr.v  '  tni'iners  during  llie  hard  times. 


right  to  object  if  hot-hoiise  meth- '  !’“dinle  Saskatcliewan  obligalions. 


similar  conditions.  This  was  the  outcome  of  an  in-  as  the  lining  up  of  only  one  of  the  other  six  seats  have  not  the  politicians  af-  force  into  existence  an  induetr.v  '  tni'iners  during  llie  hard  times, 

oulry  by  a  Royal  Conimlaalon.  «-hlch  tend  lhal  the  the  counell  «ould  be  neceteary  tor  the  Imposition  fl''7be  r,ol?\.a°,l"»iyi‘he’ »°llhm"oal  eondmons  tailed;  ’"«nrhe,l.  II  tv.as  a  mls- 

natlonal  bo, den  had  I, lo, eased  ,o  the  eslenl  that  tbe  pollelee  ol  the  permanent  members.  Ap-  L™®'  Tjhat  iT  L  l»  meate.  dial  I,  Is  ob.lou,  that  ,1,1, !  n>er  to  malte  these  loans. 


is  one  way  to  kill  international  ! *^'’ould  not  loan  money 


it  was  necessary  that  it  be  more  equitably  distrib-  parently,  therefore,  much  of  the  political  skull-  "'e  not,  in  the  more  personal  mat-  trade  and  make  business  troubles'  citizens,  especially  to  small  en 
Uted  and  the  individual  sliare  fitted  with  di.scrim-  Ljuggery  which  characterized  the  operations  of  the  follow  the  dictates  of  oui  own  jq,.  ^le  nost-war  world.—  Edmon- !  *ci’pri.«ps.  s.ucli  as  farmers,  who  an 

Ination,  to  the  back  that  will  have  to  hear  it".  From  league  can  be  avoided  under  the  proposed  new  h'®;  no?  ou7LS^^^  ton  Bulletin.  Ic 


the  official  report  we  quote:  world  set-up.  Tliis,  however,  presupposes  continuous 

We  reeoniiiieiKl,  in  etiiH'l,  that  a  society  agreement  on  broad  security  policies  among  the  “big 

(l.e.,  e  co-operative)  .should  he  treated  exactly  »•  ••  ,  .  •  •  s-  u  v  ji  u 

as  a  limited  liability  company  trading  in  similar 

rlrcumstances  and  under  similar  conditiuiis.  fidently  looked  for  in  the  light  of  developments  of 

”\Ye  recommend  that  wiiolesale  and  pro-  the  past  two  or  three  years.  If  suspicion  exists  he- 

ductive  societies  shiiuld  be  treated  on  exactly  tween  nations  while  they  are  fighting  back  to 

the  same  basis  as  distributive  societies.  .  .  i  i  *1,  ■  >.  ,  .  u  j  .u  t 

“We  recommend  that  agricultural  Co-oper-  ^  Post-war 

ative  Societies  should  not  continue  to  have  problems  will  deepen  rather  than  dispel  such  sus- 

special  treatment.”  picion. 

The  burden  of  this  country's  war-created  tax  bur-  If  f’®®  f*®®"  obvious  from  the  beginning,  of  course, 
den — and  the  continuing  burden  of  social  benefits  success  or  otherwise  of  post-war  security  plans 

and  services — cannot  be  carried  if  certain  sections  of  "'''f  dictated  by  the  measure  of  confidence  that 
the  community  are  successful  in  using  their  political  exists  between  the  various  nations  —  particularly 

influence  to  shift  their  liabilities  to  the  shoulders  Gios®  larger  nations  which  must  be  looked  to  as 

of  others.  the  backbone  of  any  security  measures.  Basically, 

- - - -  the  League  of  Nations  idea  was  sound  and,  granted 

To  Restore  Fntomviea  ^  real  desire  for  world  peace  among  the  members. 


,  ,  •  1  J  J  J  reasonable,  and  very  human,  de-  Bulletin  Koing  to  resent  having  to  pav  them 

league  can  be  avoided  under  the  proposed  new  gj^es?  Have  not  our  sweat  and  toil 

world  set-up.  This,  however,  presupposes  continuous  earned  us  the  right  to  leisure?  Has  ^  ..(•  1  k  .  p  .  .'  should  assist  them  by  gift.  I'lifor- 

agreenient  on  broad  security  policies  among  the  “big  not  our  uncomplaining  ab.'tinence  R'ft  A  ..xpciience  tunately,  (he  case  has  been  allowed 

five”,  a  state  of  affairs  which  can  hardly  be  con-  „  J.  ^  th.’  to  remain  until  many  farmers 

...  ,  goods  and  enjoyments?  Have  we  ^le^\ l.\ -estabiit^hod  farm  price  board:  have  paid  back  in  full  wh-it 

fidently  looked  for  in  the  light  of  developments  of  jjg  Htle  to  solace,  however  inade-  is  a  heavy  one.  The  former  Sas-|they  borrowed,  and  a  cancellaticin 
the  past  two  or  three  years.  If  suspicion  exists  be-  quate,  for  the  nervous  stresses  of  ka.tchewan  minister  of  agriculture,  j  of  all  outstanding  loan.s'  wouUl  he  i 

tween  natiotrs  while  they  are  fighting  back  to  blitz  and  battle  and  separation,  and  "i-  9’  Taggart,  has  been  appointed !  inequitable.  AVe  suggest  that  the  I 

back  there  is  bound  to  he  a  dancer  that  nost-war  the  anguish  of  bereavement?  chairman  of  the  board.  It  is  for-  compromise  should  be  to  cancel 

back  thete  IS  bound  to  be  «  ganger  that  post  war  endure  tunate  that  a  man  of  his  experi-  those  loans  where  collection  seems 

problems  will  deepen  rather  than  dispel  such  eus-  the  controls  and  restrictions,  the  ence  and  proven  ability  is  avail-  l-.opeles.s,  and  make  up  our  minds 

picion.  fetters  and  frictions,  the  infuriat-  able  for  the  post.  While  still  a  that  Governments  will  never  lend 

It  has  been  obvious  from  the  beginning,  of  course,  >ag  form-filling  and  impertinent  member  of  the  caliinet  of  the  money  to  private  individuals 

_ _ •,  ,  inspections,  which  are  the  imped-  neighboring  province,  which  went  again — The  Lettei-Review 

that  success  or  otherw  ise  of  post-war  security  plans  t-  <  ena,,,.  i  ijfiiti-iteview. 


Inside  Stories  of  the  Street 


the  Dumbarton  Oaks  plan  which  can  be  wrecked 

quite  as  easily  as  was  the  league  by  any  serious  ixuheASEI) 


lack  of  confidence  and  co-operative  effort  among  the 
principal  nations. 

In  the  final  analysis,  therefore,  those  who  are 
spending  their  time  criticising  the  plan  evolved  from 


bring  an  increas-  setback  in  the  issue,  due  to  the  ex-  '''L’ance.  Tliey  figure  that  wiiii 
ed  cheerfulness  propriation  of  the  Company's  un- 


To  Restore  Free  Enterprise  ^  desire  for  world  peace  among  the  members,  1  -  '■  —  l| 

AT  THE  recent  meeting  of  the  executive  counci'  weaknesses  would  have  developed  in  Its  There  are  certain  developments  ket  in  view  of  the  large  number  of  ing  to  the  fact  that  buyers  are  un- 

of  the  Canadian  Mdiiufacturers’  Association  concern*  Exactly  the  same  reservation  applies  to  that  occur  which  immediately  shareholders  in  it,  but  since  the  willing  to  follow  up  any  special 

was  shown  in  regard  to  the  government’  tt’t  d  Dumbarton  Oaks  plan  which  can  be  wrecked  bring  an  increas-  setback  in  the  issue,  due  to  the  ex-  Tliey  figure  that  wiiii 

towards  post-war  planning,  partienlarlv  in  %egard  INTHE.ASEI)  ed  cheerfulness  propriation  of  the  Company's  un-  “ 

to  tavfltinn  1b  *  -Pf  a  '  r^gai d  Confidence  and  co-operative  effort  among  the  a  fa  dertakings  bv  the  Ouebec  Govern-  i  ^-Gon  with  the  war  there  can 

to  taxation  and  the  tariff.  At  the  same  time  it  was  ••it-  <  HEERF I  LN ESS  and  confidence  '‘e"-<‘Kings  oy  tne  yuenec  C.o\ein  pg  a  temporary  setback  almost  any 

urged  that  manufacturere  individuallv  study  their  ions.  .  OX  STREET  to  the  Street.  the  leadership  in  the  markci  time,  and  they  would  have  a 

ra..,tog..-h.rPJ.«l,IM.«9';rc*',l“oire"p.da|!  g"’,  OaK.  co.te.-.ppe  would  b.  much  uo„  ,,  „  ,ue  caua-  ro”""„l'ia'ribr:,.?-k““o N  ‘ 

iv  nn  finicbcd  o-nn  1  1,  *  better  occupied  attempting  to  prepare  the  way  for  dian  Pacilic  Railway  in  declaring  „„  ;„iQ..w.„iia„„i  a  .1  1  maihei, 

ly  on  finished  goods  where  the  coste  of  nrodiictinn  ,  .  ,  *  .v,  •  ,  -  A-  -j  1  0  international  one,  and  the  _ _ 

have  haor,  inn..n  a  b  a  ^  ctiOH  successful  operation  of  the  plan.  This  will  be  a  big  a  further  interim  dividend  of  at)  gtock  Ivis  a  hie  fnlin«-in!-  in  t  nn  n  n 

have  been  inci eased  by  advances  in  wages  and  other  enough  job  in  all  cimscience  calling  as  it  will  for  cents  a  share  on  the  common  sr  • ’k  L./xet  t".' nV  L  n  '1  ”  , 

factors.  enough  job  in  all  ci.nscience  calling  as  it  will  foi  directors  had  declared  j  j  h"®  been  considerable  acciuiinla- 

Perhaps  the  best  way  in  which  the  government  "  f,  """  '  Monti eal. 

can  advancft  nnst-ivar  nian„i,v„  -  .  ,  ,  national  problems  of  a  goodly  proportion  of  the  of  earnings  of  1943  their  ac- !  -  -  I  .AAlEliK  .AX.«,  Canadian  liquor 

for  manufacturers  to  do  the’  °  people  of  all  nations.  The  super-natinalism  which  tion  in  making  a  payment  during,,  Every  little  while  Uiere  are  *^’9'  ‘'IQIOR  stocks,  particii- 

Is  an  oml^r  H  ?  K  b  °v'"  became  so  prevalent  throughout  the  world  during  the  current  year  indicated  that  '1'®  local  market  that  in-  S’!  0(  KS  lariy  the  Hiram 

IS  an  opinion  advanced  by  the  National  Citv  Bank  ,b  a  a  .•  .b-  *  b  a-  •  *  f  was  well  within  the  realm  of  pus  '  dicate  special  inter- 1  AValker  and 

Of  New  York,  and  the  situation  at  Washington  and  decade  preceding  h.s  war  must  be  dissipated.  .hat  thev  might  make  a  a  i  Distillers-Seagram  issues.  Accord-! 

Ottawa  can  be  regarded  as  similar  in  so  far  a  -  achieved  by  continuous  distribution  at  the  time  t  h  e  |  ing  to  brokers  who  are  close  to  the 

the  broader  aspects  of  the  nrohlem  a.-a  a,..,  .a  a’  P>  ®a®hl"S  internationalism.  ..hen  all  accounts  are  in  for  the ;  ^  FAClOK  situation,  and  h  a  v  e  |  situation  much  of  this  buying  has 

In  hftth  I  4V,  tfP  *  ^  ^  This  continent,  where  criticism  of  the  Dumbarton  year  1944.  For  some  time  past  been  accumulating  j  come  from  American  interests  whoi 

'  1  ‘  .  ,1  OaJts  plan  appears  to  be  more  general  than  else-  C.P.R.  has  been  showing  consider-  l>n®«  of  different  issues  Over  the ,  are  very  familiar  with  the  liquor 


have  been  increased  bv  advances  in  wai^pc  anri 

farfnrc  S  ^  (  othei  j  enough  job  in  all  conscience,  calling  as  it  will  for  a  snare  on  me  coininon  s”  ‘-k  ] 

ittLiurs,  u  A  •  A  While  the  directors  had  declared  \innf,.ooi 

Perhaps  the  best  way  in  which  the  government  T  '  si"'"'*'-  ^’ividend  last  spring 

can  advance  post-war  planning  is  to  cleL  the  wav  l  problems  of  a  goodly  proportion  of  the  gf  earnings  of  1943.  their  ac- :  , 

for  maniifaci..rarv  in  an  ihn-  ,  .  ’“^  people  of  all  nations.  The  super-natinalism  which  tion  in  making  a  payment  during,, 

lor  manuiactui ers  to  do  their  own  nlanning  Thai  .  spurts  in  i 

ie  sn  nniriin  a  1  b  u  ^  "^Mhecame  so  prevalent  throughout  the  world  during  the  current  year  indicated  that  it  j 

IS  an  opinion  advanced  by  the  National  Citv  Bank  Lb  a  a  .•  .b-  *  b  a-  •  *  a  was  well  within  the  realm  of  pus  I 

nf  Man.  vn..u _ a  .b  .•  the  decade  preceding  this  war  must  be  dissipated.  wuiun  me  icam.  ul  ubs  qu’I'sidk 

of  New  Aoik,  and  the  situation  at  Washington  and  .b-  .  i  b  b-  j  b  *•  sibility  that  they  might  make  a  '  , 

Ottawa  can  be  regarded  as  similar  in  s„  fa,-  “  that  can  only  be  achieved  by  continuous  distribution  at  the  time  ''LV'-V‘L, 


■  ‘  I  1  ,1  connection  with  the  war  there  can 

CHFlFlRF'l'LXFiSS  and  confidence  i  ^®‘ ^*'®  Quebec  Govern-  |,e  a  temporary  setback  almost  any 
OX  STRFiFiT  to  the  Street.  "i®uL  G^®  leadership  in  the  markci  time,  and  they  would  have  a 

In  such  a  cate-  E.P.R.  chance  of  filling  their  orders  on  a 

gory  might  readii?  he  put  the  •‘^eale  down  rather  than  to  h:ive  to 

fion  of  Uie  directors  ot  the  Cana-  to“  AfoiUreaT't  irnm'uT'?  entirely  regulate  their  purchases  on  a  ,  is- 
dian  Pacific  Railwav  in  declarin -  ‘  -^louG'cal,  the  market  tor  C.P.R.  ,  mg  market. 

“'99  ,  ."^9^  .'9  “9  9'*9'’  ‘S  an  international  one,  and  the  _ _ 


IS  an  opinion  advanced  by  the  National  City  Bank 
of  New  York,  awd  the  situation  at  Washington  and 
Ottawa  can  be  regarded  as  similar  in  so  far  as 
the  broader  aspects  of  the  problem  are  concerned. 
In  both  countries  the  effect  of  uncertainty  is  to 
induce  conservatism  in  forward  buying.  Already 


able  strength,  but  brokers  have  re- j  ^®'''  weeks  there  have  been  industry  in  the  United  States,  and 


T  .  eiiori.  jeaiuusies  ami  aaircus  ue  act  meiir.  irusis,  dolii  wxiuiu  wcici  -  .a*,-*  i.  o, 

o  needs  uhere  price  is  relatively  a  self-preservation;  but  looking  to  a  fair  return  on  the  in-  *>een  set  by  the  buyersjhave  developed  tremendous  plants 

secondary  consideration  and  where  there  is  not  the  .  -  ip  .-n  *  u  -i  vestment  around  current  levels,  and  than  the  sellers.  In  some!  in  different  parts  of  the  United 

same  problem  as  regards  credits  to  finance  die-  self-confidence  will  not  be  so  easily  chance  of  considerable  appre-Uuurter.s  it  is  stated  that  a  con-.  States.  The  buying  has  come  into 

tribution  until  payment  is  made  bv  the  nlnmatP  ciation  over  the  next  few  years.  Of  L“*®‘'a>Ge  amount  of  what  i.s  known,  the  market  at  a  time  when  offer- 

consumer.  ‘  - -  course  there  has  also  been  the  .same  j  i'’  '■®tugee  money  has  been  invest- 1  ings  were  not  any  too  plentiful, 

rioanifa  /.riiiaiciv.  nrh ’  V.  1  V,  i,  j  Premier  King  would  probably  sing  it:  “He  Wouldn't  amount  ot  selling  as  there  has  been  j  ®9.  °'9*’  ^®w'  months,  and  i  and  even  on  an  advance  of  close  to 

OircHv  ?  Which  has  been  heard  from  those  ^  ^Ise  But  buying,  hut  brokers  point  to  the  'his  has  represented  cash  transa.  -  ten  points  the  buyers  were  not  able 

havlirg  directly  to  do  with  the  imposition  of  con-  ,,  fact  that  English  interests  w’ere  ”ons.  in  addition  several  Amen-  to  dislodge  a  great  deal  of  the 

trols  and  from  the  public  —  which  too  often  sees  likely  the  la'rgest  sellers  ot  the  buyer.s  have  been  giving  close  Hiram  AValker  stock  either  in  the 

effect  rather  than  cause  where  there  are  ihort-iges  48  *  48  different  Ameri-  attention  to  the  developments  in  !  Montreal  or  Toronto  markets.  Ac- 

.  When  ChriS'topher  Columbus  discovered  America  «  Intorp^ifc  wpi-p  accumulating  and  some  of  them  are  said  '  cording  to  some  intere.sts  there 


^rUt.tU  i _ u  i.  ,  -  h'remier  iviiig  wuum  pruunuiy  ains  it-  nc  yy  uuiuii  i  amouiu  Ol  selling  -  -  — . ,  -  - -  x...  _  . . 

^  Come  Out  ot  the  Onion  Patch  for  Anyone  Else  But  buying,  hut  brokers  point  to  the  represented  cash  transa.  -  ten  points  the  buyers  were  not  able 

havlirg  directly  to  do  with  the  imposition  of  con-  ,,  fact  that  English  interests  w’ere  ”ons.  in  addition  several  Amen-  to  dislodge  a  great  deal  of  the 

trols  and  from  the  public  —  which  too  often  sees  likely  the  la'rgest  sellers  ot  the  buyer.s  have  been  giving  close  Hiram  AValker  stock  either  in  the 

effect  rather  than  cause  where  there  are  ihort-iges  48  48  48  different  Ameri-  attention  to  the  developments  in  !  Montreal  or  Toronto  markets.  Ac- 

.  htr-,  When  Christopher  Columbus  discovered  America  „„„  intprp«te  wpi-p  accumulating  Canada,  and  some  of  them  are  said  '  cording  to  some  interests  then' 
Of  commodities  or  goods  -  wartime  control-  have  ,ho  of  the  Old  AVorld  seers  would  have  forecast  that  severa^^a'e  blLks  of  it  Brokers  accumulated  considerable  have  been  some  negotiations  oft 

been  justified  by  necessity  and,  in  this  country,  by  than  five  hundred  years-not  so  long  a  period  report  that  traders  look  very  fa-  i  fu'^.ther  TvoaniioiL^Tl!^^^  .“t 

and  large,  have  been  intelligently  and  effecUvolv  .  ..t  . . .  ii  au  oo  ruitnei  expansion  in  the  after-  lilocks  ot  stocks,  particularly  those 

administered.  But  ie  is  to  be  hoped  that  there  will  history— the  ‘  Jo"'''"  y  ®  enn=tructivp  9^'  9®''’“?'  buying  that  may  he  held  by  estates.  All 

.  .  _ ,  u  .1.  .  ,  would  over-run  Europe  in  1944.  figure  it  would  have  a  (onstiuctn  has  already  greatly  reduced  1h  •  of  these  developments  are  tending 

be  full  agreement  by  the  government  with  .\d-  ly:  iH  effect  on  the  whole  market  sitna-  floating  supply  of  several  issues,  to  reduce  the  floating  supply,  and 

ministrator  Gordon  of  the  AAiartime  Prices  and  jj  Polish  mess  is  a  fair  sample  of  what  is  going  here,  and  mieht  help  towards  and  as  a  result  new  high  levels  are  the  holdings  are  going  into  strong 

Trade  Board  in  the  policy  he  has  o-'tlinud  of  Three  under  the  post-war  Ii’:  than  |  hands  for  a  long  pull.  Such  de- 

modlfylng  and  withdrawing  controls  just  as  soon  as  ,  ,  ^  ,  ...hoh  a-oc  =ai  «i  r....«Ko,.iaa  '  Victory  T.oan  is  out  of  tbe  was  the  case  some  months  back. ,  velopinents  are  bound  to  have  an 

nHiti/xnp  warrant  pifhpr  bpforp  or  afiPi-  n  >  icp  i-  ^amewoik  of  which  was  set  up  at  Dumbarton  ^.g,..  For  manx-  x-ears  it  was  Mont-  A.7cording  to  different  interests  on  j  effect  on  trading  when  any  broad- 

oonauions  warrant,  euiiei  le  o  aiiui  pua  .  is  Qaks.  it  promises  to  be  something  even  less  effective  real  Power  that  was  re-’ached  as  the  Street  several  of  these  orders  ening  tendency  develops  in  conn'’c- 
declared.  And  there  should  be  assurance  too  from  ,,,,,  maligned  League  of  Nations.  the  outstanding  loader  of  the  mar-Jhave  not  yet  been  completed  ow-|tiou  with  the  entire  list. 


woiia  nisioiy  me  iioiues  oi  me  .\ew  woiiu  vuina.i,  meu  pgi-jod.  ’Phis  kind  of  buying  tliat  may  be  held  by  estates.  All 

ould  over-run  Europe  in  1944.  figure  it  would  have  a  constructive  hgs  already  greatly  reduced  1h  ■  of  these  developments  are  tending 

*  48  *  effect  on  the  whole  market  sitna-  floating  supply  of  several  issues,  to  reduce  the  floating  supply,  and 

If  the  Polish  mess  is  a  fair  sample  of  what  is  going  might  help  towards  and  as  a  result  new  high  levels  are  the  holdings  are  going  into  strong 

,  ...  J  .  ,u  Tx-  .ri  J  .V,  .  **  mii'''i  broador  market  once  the  reached  much  more  easily  than  1  hands  for  a  long  null.  Such  de- 

be  achieved  by  the  Big  Three  under  the  post-xvar _ _  ,  ,  I  ,  ,  ,  ,  , 

next  ^  ictory  Tjoan  is  out  o*  tne  was  the  case  some  months  i^ack.  j  velopinents  are  bound  to  have  an 


Tliat  Would  Help 
A'oiing  wife  to  homecoming  hus-* 
band;  “Dinner's  going  to  be  differ¬ 
ent  tonight,  darling!  I’ve  just 
found  out  that  I'm  supposed  to 
add  water  to  those  dehydrated 
foods.” — The  American  Magazine. 

One  at  a  Time 
“At  a  naval  training  center,  a 
pharmacist's  mate  was  preparing 
to  fingerprint  a  recruit,  “AA^ash 
your  hands."  he  instructed. 

“Both  of  them?’’  queried  the 
sailor-to-be. 

The  pharmacist’s  mate  hesitat¬ 
ed.  “No."  he  said  grimly.  “Just 
one.  I  want  to  see  how  you  do 
it.” 

Seemed  a  Long  Time 
One  hot  August  afternoon  at  an 
.Army  camp,  a  tough  sergeant  had 
been  drilling  raw.  awkward  re¬ 
cruits  until  the  men  were  ready 
to  drop.  A  captain  paused  to  eye 
the  spectacle,  and  at  that  precis6 
moment  an  especially  clumsy  re¬ 
cruit  dropped  his  rifle.  The  cap¬ 
tain  called  the  culprit  out  of  line. 
“How  long.”  he  asked  witheringly, 
“liave  yon  been  in  the  Army?” 

The  recruit,  with  all  the  weari¬ 
ness  and  woe  of  the  world  writ 
111)011  his  countenance,  stammered, 
“A — a — all  day,  sir.” — Quote. 

Ear  Rings 

.A  Honolulu  merchant  carries 
this  message  in  his  ad  for  men’ 
“AA’orld  AA’ar  I  put  wrist  watches 
on  the  gentlemen  of  America.  This 
war  seems  to  be  putting  rings  in 
their  ears. 

“.According  to  men  In  the  ser¬ 
vice  returning  from  the  South  Pa¬ 
cific.  gold  earrings  worn  through 
hoh's  punched  in  the  ear  lobes  are, 
a  growing  fad  among  American 
sailors  who  have  served  in  the  com¬ 
bat  areas. 

“The  style,  though,  rigidly  ob¬ 
served,  is  to  wear  only  one  ring — • 
in  the  left  ear.  Shapes  are — gold 
crescents  with  a  star  or  a  heart  or 
a  hall  suspended  Inside  or  just 
tbe  crescent  alone.” — Minneapolis 
Star. 

CoAv  as  Intruder 
'I'haiiks  to  the  war  (writes  “K. 
IT.”)  the  only  orange  juice  my 
grandson  had  tasted  since  his  birth 
had  come  out  of  a  bottle.  Some 
months  ago,  xvlien  offered  some 
juice  squeezed  out  of  an  orange 
liefoie  ills  eyes,  he  inquired:  “Why 
can't  I  have  some  real  orange 
juice?” 

I  told  this  story  to  my  sister  In 
New  Soi’fb  AVales  and  she  has  cap¬ 
ped  it  with  another.  Some  children 
living  “out  back”  had  been  brought 
up  on  condensed  milk  and  were 
"oine  years  old  when  their  parents 
bought  a  cow.  Imagine  the  par¬ 
ents’  di  inay  when  the  first  glass 
of  fresh  milk  was  indignantly  re- 
ihu  1  with  “Not  after  the  cow's 
liad  it ! "--Manchester  Guardian. 

The  Puffball 

'riiis  is  the  time  of  year  when  a 
wanderer  along  an  upland  pasture 
Eometimes  comes  upon  a  puffball, 
(There  is  no  use  hunting  for  puff¬ 
balls.  you  just  come  upon  one,  like 
hapniness.  when  you  aren’t  par¬ 
ticularly  looking  for  it).  A  puff¬ 
ball  costs  nothing,  and.  fried  with 
a  bit  of  butter  and  salt,  it  tastes 
about  as  well  as  you  might  expect 
— not  as  good  as  a  good  mush¬ 
room,  but  better  than  a  tennis 
shoe.  Even  -to  one  who  likes  the 
taste  of  puffball  fried  over  an  out¬ 
door  fire,  tbe  pleasure  to  be  deriv¬ 
ed  is  not  so  much  in  eating  the 
puffball  as  in  finding  it  sitting 
there  in  a  corner  of  the  field,  like 
an  albino  pumpkin.  If  you  have 
had  any  sort  of  a  xvorthwhile  child¬ 
hood,  the  puffball  xvill  remind  you 
of  the  first  time  you  discovered 
one  and  how  you  felt  about  it  then. 
It  may  occur  to  you  with  a  touch 
of  melancholy  that  your  considera¬ 
tions  of  the  puffball  are  not  now 
so  intense  and  so  filled  xvith  won¬ 
der  as  when  you  were  a  child.  IIoxv- 
ever,  you  can  always  point  out  to 
yourself  that  tlie  puffball  is  not 
very  remarkable  anyway,  and  that 
as  a  child  you  pi’obably  over¬ 
rated  the  whole  incident.  (AVe  be¬ 
lieve  the  child  was  right  and  that 
you  have  deteriorated  eniotinnally, 
i)ut  we  are  trying  to  spai4  your 
feelings). — The  Printed  Word, 
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HINTS  TO  INVESTORS 


Montreal  Tramways 

Your  opinion  would  .be  much 
Appreciated  on  the  effect  of  the 
Strikes  on  the  common  stock  and 
bonds  of  Montreal  Tramways. 

P.  B.,  Sorel. 

Only  effects  of  the  most  recent 
Strike  of  Montreal  Tramways  em¬ 
ployees  on  bonds  and  stock  of  com¬ 
pany  were  those  caused  by  loss  of 
traffic  during  the  2-week  period  in 
Which  the  system  w’as  tied  up. 
This,  however,  would  not  be  par¬ 
ticularly  serious.  The  present  dif¬ 
ferences  between  company  and  its 
Employees  have  no  relation  to 
Wage  rates  of  the  workers,  chief 
point  at  issue  being  the  question 
6f  union  recognition. 

Strikes  of  last  year  involved  a 
demand  for  higher  wage  rates. 
And  increased  payroll  as  a  result 
6f  this  was  reflected  in  1943  oper¬ 
ating  results  which  showed  net 
warnings  of  company  after  all 
charges  down  at  $277,513,  equal 
to  $3.96  a  share  on  capital  stock, 
from  $505,619,  equal  to  87.22  a 
Share  on  stock  for  preceding  year, 
face  of  an  increase  in  total  rev- 
This  reduction  in  net  was  in  the 
enue  to^  $21,956,456  from  $19,- 
896,636,  operating  expenses  show¬ 
ing  an  expansion  during  the  year 
Of  almost  $3,250,000  at  $17,545,- 
299. 

Bond  Interest  requirements  were 
covered  last  year  by  a  fairly  sub¬ 
stantial  margin  despite  the  drop 
In  earnings,  and,  except  in  the 
event  of  some  major  unforseen  de¬ 
velopment,  seem  likel>i  to  continue 
to  be  covered.  Strikes  have  had  a 
more  serious  effect  on  the  coni- 
mon  stock,  as  they  have  furiiier 
delayed  the  possibilities  of  divi¬ 
dends  on  that  issue. 

»  *  ¥ 

Hiram  Walker  —  Gooderham 
and  Worts 

The  rommoii  stock  of  Hiram 
Walker  Distilleries  ha.s  been  re- 
Vommeiulert  to  me  as  a  good  pur¬ 
chase  today.  I  am  particularly  in¬ 
terested  In  a  good  yield  with  fair 
security  of  return.  Does  this 
stork,  in  >our  opinion,  fiii  the 
bill  ? — C.  A.  li.,  Toronto. 

At  current  market  of  around  63- 
63^4  the  common  stock  of  Hiram 
Walker-Gooderhani  &  Worts  Ltd., 
provides  a  yield  on  the  $4  a  share 
annual  dividend  rate  on  the  stock 
of  approximately  614  per  cent.  In 
recent  years  dividend  htu?  been 
covered  with  a  substantial  margin 
to  spare,  report  for  fiscal  year  end¬ 
ed  August  31st  1943.  last  full 
year’s  figures  available,  showing 
net  after  all  charges  equal  to 
$11.59  a  share  on  the  common 
stock.  This  showing  was  made 
In  the  face  of  operating  difficulties 
and  high  taxes  arising  from  the 
war.. 

Annual  report  for  fiscal  year  re¬ 
cently  ended  will  not  be  ready  for 
some  little  time  yet.  Company, 
however,  has  reported  on  operating 
results  for  first  9  months  of  year 
earnings  for  which  period  were 
equal  to  $7.69  a  share  on  com¬ 
mon  stock  as  compared  with  $8.71 
a  share  lor  corresponding  period 
of  1942-43  fiscal  year. 

For  some  time  now  distilleries 
have  been  prohibited,  both  in  the 
T'nlted  States  and  in  Canada, 
from  producing  potable  spirits  with 
all  alcohol  production  being  divert¬ 
ed  to  war  requirements. 

Along  with  the  other  distillers, 
Hiram  Walker  during  the  month 
of  August  wae  permitted  to  pro¬ 
duce  alcohol  beverages  in  the 
United  States  and  in  Canada,  al¬ 
cohol  of  this  type  is  being  pro¬ 
duced  at  different  intervals  when 
supply  of  war  alcohol  is  considered 
sufficient  by  the  Government 
authorities.  The  company’s  Cana¬ 
dian  distilleries  have  been  filling 
completely  all  orders  from  the 
provincial  liquor  commissions 
across  Canada. 

Company,  along  with  its  chief 
competitor  in  the  distillery  field  in 
Canada,  has  established  itself  in 
the  United  States  market  in  a  big 
way  and  major  proportion  of  sales 
and  profits  are  derived  from  that 
field.  Government  interference  in 
the  liquor  Industry  in  neither  coun¬ 
try,  despite  demands  from  some 
quarters  for  government  control 
both  here  and  in  the  U.S.,  is  un¬ 
likely  either  for  the  duration  of 
the  war  or  after.  Company’s  po- 
eition  is  strong  and  stock,  despite 
relatively  generous  yield,  appears 
to  offer  eome  attractions  as  a  pur¬ 
chase  for  income  today. 

»  »  » 

Quebec  Pulp  &  Paper  Co.  Ltd. 

Will  you  please  advise  me  with  I 
regard  to  the  reason  or  reasons,  if  | 
any,  for  the  recent  strength  in  the  i 
market  for  the  preferred  shares  of  j 
Quebec  Pulp  &  Paper  Co. 

Interested  Subscriber. 

Recent  market  action  on  Que¬ 
bec  Pulp  and  Paper  preferred 
doubtless  has  been  based  on  re- 1 
ports  that  company  has  received  an  j 
offer  for  its  pulpwood  limits  from  | 
U.S.  interests  operating  in  the  spe-  i 
cialty  paper  industry. 

Properties  of  Quebec  Pulp  and 
Paper,  which  is  in  bankruptcy, 
have  been  idle  for  many  years,  and 
comprise  groundwood  pulp  mills 
and  power  plants  located  in  and 
around  the  Chicoutimi  region. 
There  is  a  very  involved  situation 
in  connection  with  Quebec  Pulp. 
Company  owes  the  province  in  ex¬ 
cess  of  $1%  millions  on  account  of 
water  rentals.  On  the  other  hand 
Aluminium  Company  of  Canada 
owes  Quebec  Pulp  a  considerable 
sum  of  water  damages  resulting 
from  the  big  power  development 
of  the  former  company,  and  Price 
Bros.,  which,  jointly  with  Consoli¬ 
dated  Paper,  controlled  the  com¬ 
pany,  also  owes  for  energy  devel¬ 
oped  at  Quebec  Pulp  power  plants. 

At  the  instigation  of  the  Pro¬ 
vincial  Government,  Quebec  Pulp 
was  put  into  receivership  about  2 
years  ago,  and  has  been  operated 
by  a  trustee  since.  It  is  under- 


LXQUIRIES  from  subscrib¬ 
ers  in  regard  to  their  invest¬ 
ments  and  problems  are  invited. 
Answers  are  based  upon  infor¬ 
mation,  which  THE  FINAN¬ 
CIAL  TIMES  believes  reliable, 
fair  and  unprejudiced,  but  be¬ 
yond  the  exercise  of  care  i« 
securing  information,  THE  FI¬ 
NANCIAL  TIMES  cannot  as¬ 
sume  responsibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the  writer 
in  order  tc  receive  attention. 
Answers  thought  to  be  of  pub¬ 
lic  infercst  will  be  publisltcd. 
Stamped,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 

stood  that  $571,000  has  been  paid 
by  Aluminium  Company  on  account 
of  damage  claims  and  that  Price 
Bros,  also  has  made  a  payment  on 
account  of  power  used.  Only  use 
made  of  Campany’s  properties  for 
years  has  been  operation  of  ma¬ 
chine  shop  in  Chicoutimi  plant  for 
production  of  “bits  and  pieces’’  for 
war  production  needs.  Govern¬ 
ment,  according  to  reports,  has  re¬ 
ceived  offers  for  company  mills  but 
there  is  no  official  indication  of 
any  action  having  been  taken  to¬ 
wards  a  sale  of  the  properties.  Que¬ 
bec  Government,  it  is  generally  be¬ 
lieved,  has  been  working  towards 
a  compromise  in  the  matter  of  its 
claim  for  water  rentals  as  Quebec 
Pulp  shareholders  claim  with  con¬ 
siderable  justice  that  a  substantial 
proportion  of  the  rentals  charged 
against  company  accrued  during 
years  in  which  mills  were  not  op¬ 
erated  and  no  wood  was  cut. 

Principal  assets,  of  course,  are 
timber  limits  of  company. 

These  contain  some  five  million 
cords  of  wood,  it  was  stated  at  the 
time  the  company  was  placed  in 
bankruptcy.  Groundwood  pulp 
mill  at  Chicoutimi  is  of  350-ton 
capacity.  Power  sites,  developed, 
are  good  for  36,000  h.p.,  and  the 
company  sells  some  6.000  horse¬ 
power  to  the  Aluminum  Company. 

RKGKXT  K.MTTING  SPKCl.AL 

\  special  general  meeting  of 
shareholders  of  The  Regent  Knit¬ 
ting  Mills.  Limited,  has  been  called 
at  head  office  of  company,  Mont¬ 
real.  on  Thursday  October  26,  at 
12  noon,  for  the  purpose  of  con¬ 
sidering  and  if  thought  advisable, 
approving  by-law  Mo.  39  to  in¬ 
crease  number  of  directors  from 
eight  to  nine. 


INVESTMENT  YIELDS 

(Compiled  by  Jones  Reward  ft  Co.) 
INDUSTRIAL  COMMON  STOCKS 
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Price 

Div. 

Yield 

Surpass  ... 

.  i«<i 

.89 

4.8.-> 

Do.. 

IncL  Extras  .. 

1.09 

6.09 

Aluminium  I.td. 

.  93 

8.00 

8.60 

Do., 

Iticl.  Extras 

10.00 

10.75 

Asbesto.s  . 

.  201.; 

.89 

.1.90 

Hell  Telephone  . 

.  l.'>8 

8.90 

5.00 

Hra/ili. 

II  Traction  .. 

.  ai'-ii 

2.00 

9.’20 

Hritish 

.Vin.'i'icaii  Oil 

.  Til/. 

1.00 

i.U 

n.  c. 

Packers  . 

2.7 

1.50 

6.00 

H.  (..  Power  “A”  _ 

.  21 

1.00 

7.62 

Hiilldlng  Products  ... 

isc; 

00 

.1.21 

<  Ull.  & 

1)0111.  Sugar  . . 

•  ‘Tl% 

.89 

.1.21 

Canada 

Malting  . 

■19 

2.00 

4.08 

Do., 

IncI  Extras  ... 

2.50 

5.10 

(^aii.  Northern  Power  . 

5^4 

.00 

10.42 

(.aiiada  I'ackcrs  . 

118 

4.00 

3.39 

(anadian  ])ioii/e  . 

37 

1.50 

4.00 

Do.,  IncI.  Extras  . . . 

2.00 

5.22 

Canadian  Cottons  New 

27^4 

1.20 

4.40 

Can’ll  I'oreiMu  Invest. 

:t3 

2.00 

6.06 

Canadian  Industries  “B’ 

1()4 

5.00 

3.05 

Can.  I’acific  ttailway  .. 

i2'/4 

1.00 

8.00 

Cockshutt  Ploxv  . 

12>1 

.50 

4.08 

(.onsiimers  Glass  .... 

32 ’4 

2.00 

0.15 

(.roxvii  Cork  . 

.16 

2.iK) 

Distillers  Seupranis  . . . 

37 

2.22 

0.00 

Dominion  llridge  . 

20 

1.20 

4.14 

Dominion  (Hass  . 

l.'18a 

5.00 

2.02 

Dominion  'I'extilc  . 

5.00 

(>.00 

I'anny  Farmer  . 

.15  V, 

1 .50 

4.'26 

Do.,  IncI.  Extras  ... 

1.75 

4.96 

Ford  of  Canada  “A”  . 

25 

1.00 

3.92 

F’rascr  . 

3214 

1.40 

4.34 

Goodyear  Tire  . 

05a 

2.50 

2.63 

Do.,  IncI.  Extras  .  . . 

4.50 

4.74 

Imperial  Oil  . 

i.i;!4 

.50 

•l.iil 

Imperial  Tobacco  . 

I2>/. 

.40 

3.20 

Do.,  liicl.  Extras  .  . . 

.55'/.4.44 

International  Nickel 

32% 

1.00 

4.80 

International  Petroleum 

20% 

1.00 

4.82 

I,.aura  Secord  . 

16 

.80 

5.00 

Loblaxv  (iroceterias  “A” 

271 1 

LOO 

:!.07 

Do.,  IncI  Extras  ... 

1.25 

4., 59 

Mltcbell,  Hobert  . 

24  V.'. 

2.00 

8.10 

Montreal  Power  . 

20  v; 

.80 

2.00 

Moore  Corporation  . 

50a 

2.22 

3.76 

Do.,  IncI.  F^xlras  . 

2.88' 

••.4.89 

National  Breweries  . 

37V4 

2.00 

5.37 

National  Steel  Car  .... 

17 

1.00 

5.88 

Noruiula  Mines  . 

.5717 

4.00 

6.<)6 

Ogllvie  Flour  . 

26'-4 

1.00 

3.77 

Page  Mersey  . 

100a 

5.00 

5.00 

Penmans  . 

5.51,^ 

3.00 

5.41 

Quebec  Power  . 

12')4 

1.00 

7.81 

Iloyalite  Oil  . 

18V4 

1.00 

5.41 

St.  I.nwrence  Flour  _ 

:t3i/. 

1.40 

5.18 

Sliuwinigan  . 

14% 

.00 

6.10 

Southern  (hm.  Power 

0*4 

.80 

8.12 

steel  Co.  of  Canada  . . 

68  V4 

,1.00 

4.:i8 

Walker,  C.  &  W . 

68 

4.00 

5.88 

WilsII  . 

18' 4 

1.00 

5.41 

Westons,  (leo.  . 

17V4 

.80 

4.57 

PREFERRED  STOCKS 

Aluminum  Co.  Pref.. 

99'% 

5.00 

.5.01 

.\Rnew  Sui’pns.s  . 

113 

7.00 

6.19 

Canada  Cement  . 

115',4 

5.00 

4..13 

Can.  Northern  I’owcr  .. 

78 

7.00 

8.97 

Canadian  Hrexvrries  . . .  . 

4.1  It, 

.1.40 

7.82 

(hni.  ('nr  A'  Eoundry 

28V4 

'->.10 

7.37 

Canadian  Celanese  .  .  . 

152 

7.00 

4.61 

Do.,  IncL  Partic.  Div. 

8.15 

5.36 

('anadian  ('ottons  Pfd.  . 

•  251/3 
12 

1.20 

4.70 

Dominion  ('.oal  . .«  .. 

1.88 

14.46 

Dominion  (ilass  . 

161 

7.00 

4.:i.5 

Dominion  Tar  . 

lOOV. 

5,.50 

5.02 

Dominion  Textile  . 

161 

7.00 

4.35 

CfUtlnean  Power  5'X . 

«(D/. 

5.00 

5.78 

General  Steel  Wares  . . . . 

102 

5.00 

4.90 

Goodyear  Tire  . 

5.1% 

2..50 

4.65 

Howard  Stnitli  . 

111 

0.00 

5.41 

Inter.  Power  . 

109 

7.00 

0.42 

Do.,  IncI.  Arrears  _ 

12.00 

1 1  .Oil 

t.a  Ue  of  the  Woods  .... 

145 

7.00 

4.8.1 

Massey  Harris  . 

21 

1 .25 

5.05 

McColl  Fronlcnac  . 

106 

0.00 

5.66 

Montreal  Cottons  . 

1.10 

7  00 

.5..'18 

National  Brexxerics  . 

4'. 

1.75 

2.80 

Osllvic  Flour  . 

170 

7.00 

4.12 

Ottawa  Power  . 

02 

5.00 

5.38 

Pi  ice  Hros . 

00  Va 

5.50 

,5.52 

Sagueiiuv  Poxver  . 

101 

5,50 

5.20 

St.  I.awr.  Corp.  “A”.... 

17% 

1.00 

5.02 

St.  Lawrence  l*aper  . . . . 

62 '/4 

3.75 

O.Ofi 

Slierwin  Williams  . 

141 

7.00 

L0(^ 

Southern  Can.  Poxver  . 

103 

6.00 

5.82 

Steel  Co.  of  Canada 

71 

2.00 

4.11 

Hiram  Walker  . 

211.4 

I.oo 

4.65 

BANKS 

('anadienne  Nationale 

15 

.00 

4.00 

Commerce  . 

15 

.00 

i.mi 

Dominion  . 

19a 

.80 

l.'Jl 

Imperial  . 

I7V3 

.80 

4..57 

Montreal  . 

16'a 

.80 

4.85 

Nova  Scotia  . 

2S 

1.00 

2,57 

Roval  . 

15'4 

.00 

2.02 

Toronto  . 

25  V4 

1.00 

2.9(« 

Enamel  &  Heating  Products 

Please  send  me  all  available  ln> 
formation  concerning  the  financial 
condition  and  productive  record  of 
Enamel  &  Heating  Products,  Ltd., 
B.D.M.,  Amherst. 

Enamel  &  Heating  Products, 
Ltd.,  at  its  plants  at  Sackville,  pro¬ 
duces  a  wide  range  of  cast  iron 
sanitary  enamelled  ware,  oil,  coal 
and  wood  ranges  and  stoves,  warm 
air  furnaces  and  air  conditioning 
equipment  and  installations. 

Company  has  no  funded  debt 
outstanding  in  the  hands  of  the 
public,  nor  is  there  any  preferred 
stock,  capital  comprising  29,500 
shares  of  no  par  value  common 
stock.  No  dividends  have  been  paid 
on  stock  since  1931. 

For  past  3  years  net  profits  of 
company  before  depreciation  and 
taxes  have  been  as  follows:  1941 — 
$104,485;  1942 — $148,949;  and 

1943 — 8116,642.  Net  earnings  af¬ 
ter  depreciation  and  taxes  during 
[  same  period  have  been  equal  to  91 
cents  a  share  on  outstanding  stock 
for  1941;  $1.86  a  share  for  1942; 
and  83  cents  a  share  for  1943. 

Balance  sheet  as  at  end  of  1943 
showed  net  working  capital  of 
$142,814,  up  from  $108,614  at  end 
of  1942,  and  only  $22,857  at  end 
of  1941.  Current  assets  as  at  De¬ 
cember  31st  last  year  amounted  to 
$522,983  as  compared  with  $557,- 
251  on  1941  balance  sheet,  but 
current  assets  were  substantially 
lower  at  $380,173  as  against  $534,- 
394.  Chief  item  among  current 
liabilities  wa.s  a  bank  loan  of  $237,- 
150.  Profit  and  loss  deficit  at  end 
of  last  year  of  $312,823  was  shown; 
this  compared  with  a  deficit  at 
end  of  1941  of  $291,178. 

We  have  no  sales  or  production  j 
records  for  company.  Plants,  how-j 
ever,  have  been  kept  busy  in  re¬ 
cent  years  on  production  of  war 
materials,  and  sales  for  1942,  ac¬ 
cording  to  annual  report  of  com¬ 
pany  for  that  year,  were  at  the 
highest  level  in  the  history  of  the 
company.  During  1943.  however, 
cancellation  of  a  large  government 
order  resulted  in  a  drop  of  14.5 
per  cent  in  sales  for  that  year  as 
compared  with  1942,  and  direct¬ 
ors.  in  1943  annual  report,  stated 
that,  due  to  gradual  restriction  in 
war-time  production  and  only 
slight  modification  in  the  restric¬ 
tion  of  consumer  goods,  a  further 
reduction  in  sales  for  1944  was  ex¬ 
pected. 

*  *  * 

Preferred  Stock  Yields 

Will  ,vou  please  favor  me  with 
full  details  on  the  following  three 
t'anadian  securities  quoted  as  pre¬ 
ferred  stocks.  As  per  latest  invest¬ 
ment  yields;  Dominion  t’oal,  yield¬ 
ing  14.74  per  cent;  International 
Power,  yielding  10.00  per  cent; 
t'anadian  Northern  Power,  yield¬ 
ing  8.00  per  rent. 

.Are  those  seiuirities  old  i.ssiies 
or  new  issues?  Were  the  same] 
yields  given  long  before  and  diir- : 
Ing  the  war  time,  or  are  the.v  given  ! 
temporaril,v?  Are  the.v  guaranteed ' 
by  capitalization  or  otherwise,  and  ! 
what  is  their  maturity?  Are  the 
yields  free  of  tax  to  residents 
abroad,  and,  if  taxable,  what  is  the 
rate  of  tax  at  the  source? 

Subscriber,  Nassau. 

Each  of  these  three  preferred 
stocks  have  been  outstanding  in 
the  hands  of  the  public  for  quite 
a  number  of  years.  Dominion  Coal 
stock  was  issued  in  the  mid-thirties 
under  a  capital  reorganization  plan 
by  which  company  liquidated  heavy 
arrears  of  dividends  on  its  former 
preferred  stock.  International 
Power  preferred  has  been  out¬ 
standing  since  formation  of  com¬ 
pany  in  1926.  Canada  Northern 
Power  preferred  was  sold  to  the 
public  in  1925. 

Dominion  Coal  preferred  is  a 


a  share,  which,  by  end  of  the  cur¬ 
rent  year,  will  have  been  increased 
to  $3.38  a  share.  The  yield  of 
14.74  per  cent,  accordingly,  is  a 
distorted  one.  At  this  time  in  1943, 
1942  and  1941  stock  did  not  pro¬ 
vide  any  yield  as  dividends  were 
dot  being  paid;  in  October,  1940, 
yield  on  Dominion  Coal  preferred 
was  7.59  per  cent;  and  in  Octo¬ 
ber,  1939,  yield  was  7.43  per  cent. 

International  Power  paid  divi¬ 
dends  at  regular  rate  of  7  per  cent 
annually  an  its  preferred  stock 
from  July,  1926  to  October,  1931. 
No  payments  were  made  between 
January,  1931  and  January,  1935 
inclusive;  1  per  cent  quarterly 
was  paid  from  April.  1935  to  No¬ 
vember,  1935;  I'bz  per  cent  quar¬ 
terly  from  Apr.,  1936  to  .Apr.,  1940 
and  1%  per  cent  quarterly  from  Ju¬ 
ly,  1940  to  date.  In  addition  to  reg¬ 
ular  quarterly  payments  of  1  %  per 
cent,  periodical  payments  on  ar¬ 
rears  have  been  made,  $1.75  a 
share  in  December,  1941;  $2  a 
share  in  October  and  $3  a  share  in 
December,  1942;  $5  a  share  No¬ 
vember,  1943;  and  $5  a  share  in 
April,  1944.  Arrears  at  beginning 
of  this  month  amounted  to  $15  a 
share.  Operating  results  of  com¬ 
pany  in  recent  years  have  been 

favorable  from  an  earnings  point 
of  view,  and  have  been  expanding 
steadily  wtih  net  after  all  charges 
running  at  the  rate  of  several 
times  regular  dividend  require¬ 
ments  on  the  preferred  stock.  It  is 
reasonable  to  assume  that,  while 
conditions  remain  as  they  are,  sub¬ 
stantial  payments  on  account  of 
arrears  will  continue  to  be  made 
by  company.  We  have  no  record 
of  yields  on  International  Power 
preferred  prior  to  1943. 

Dividends  on  Canada  Northern 

Power  Corp’n  have  been  paid  with¬ 
out  interruption  since  stock  was 
first  sold  to  the  public  in  1925. 
Current  yield  on  stock  compares 
with  6.93  per  cent  at  this  time  last 
year,  8.48  per  cent  in  October, 
1942,  7.79  per  cent  in  October. 

1941,  7.07  per  cent  in  October, 

1940,  and  7  per  cent  in  October, 
1939.  Stock  is  redeemable  at  $110 
a  share  which,  in  the  past,  has  been 
instrumental  in  keeping  the  issue 
on  a  relatively  generous  yield 
basis. 

There  is  no  question  of  dividend 
on  any  of  these  3  issues  being 
guaranteed;  as  a  matter  of  fact, 
no  preferred  dividend  is,  or  can  be 
guaranteed,  only  assurance  of  con¬ 
tinuity  of  dividend  payments  be¬ 
ing  in  past  record  and  future  pros¬ 
pects  tor  companies.  As  has  been 
pointed  out  in  the  foregoing,  divi¬ 
dends  on  both  Dominion  Coal  and 
International  Power  already  have 
been  omitted  in  the  past,  and  the 
former  still  is  sailing  fairly  close 
to  the  wind  in  the  relation  of  cur¬ 
rent  earnings  to  dividend  require¬ 
ments.  Canada  Northern  Power 
has  a  long  record  of  favorable 
earnings  in  relation  to  dividends 
and  company  still  is  earning  its 
preferred  requirements  by  a  fairly 
substantial  margin,  net  after  all 
charges  for  1943  having  been 
equal  to  $10.86  a  share  on  prefer¬ 
red,  or  more  than  1  %  times  divi¬ 
dend  needs.  Company,  in  recent 
years,  has  been  feeling  the  pres¬ 
sure  of  competition  from  provin- 
cially  owned  Ontario  Hydro,  hav¬ 
ing  been  forced  to  make  several 
successive  reductions  in  its  power 
rates  and  lost  some  substantial 
contracts;  hence  the  current  gen¬ 
erous  yield  on  the  issue. 

These  three  preferred  stocks  are 
all  subject,  as  to  dividend  pay¬ 
ments,  to  a  15  per  ent  withholding 
tax,  deductible  at  the  source. 


Dom.  Textile — Consol.  Smelters 

^  Tlirough  the  nieaiiiin  of  your 
Hints  to  Investors,  would  you 
plea.se  advise  whether  you  would 
reconiinend  a  switch  from  Doiuiii- 
ion  Textile  roininuii  to  Consolidat¬ 
ed  Smelters.  Consolidated  Smelt¬ 
ers,  at  present  value,  pays  around 
5  per  cent  and,  whereas  D(''tiliiion 
Textile  is  soinetviiat  higher.  1  have 
been  advised  to  switch  in  view  of 
the  possible  post-war  appreciation 
in  the  value  of  Consolidated  Smelt¬ 
ers,  both  as  to  stock  value  and  di¬ 
vidends. — M.K.B.,  Outremoiit. 

Both  Dominion  Textile  and  Con¬ 
solidated  Smelters  earned  the  di¬ 
vidends  on  their  common  stocks 
last  year  by  a  fair  margin,  the  for¬ 
mer  reporting  net  after  all  charges 
equal  to  $5.57  a  share  as  against 
dividend  requirements  of  $5  a 
share,  and  the  latter  earning  $2.78 
a  share  net  as  compared  with  di¬ 
vidend  needs  of  $2.50  a  share. 

Operations  of  both  companies 
have  been  less  favorable  during 
the  present  year.  Dominion  Tex¬ 
tile  by  reason  of  a  considerable 
switch-over  in  sales  to  regular 
trade  from  war-time  requirements 
— with  sales  tor  civilian  consump¬ 
tion  on  an  unprofitable  basis  be¬ 
cause  of  price  ceilings  and  high 
costs — and  Consolidated  Smelters 
as  a  result  of  labor  shortages.  It  is 
worth  noting,  however,  that  both 
companies  have  maintained  divi¬ 
dend  rates  on  their  stocks  so  tar. 
Dominion  Textile,  as  a  matter  of 
fact,  is  protected  against  the  ef¬ 
fects  of  price  ceilings  to  some  ex¬ 
tent  by  subsidy  on  which  it  can 
draw  from  the  Prices  Stabilization 
Corp.,  a  government  agency. 

So  far  as  Dominion  Textile  Is 
concerned  it  is  next  to  impossil)le 
to  attempt  any  estimate  of  post¬ 
war  prospects  for  the  company.  Af¬ 
ter  war  trade  arrangements  in  the 
international  field  ---  particularly 
with  regard  to  customs  tariffs  —  | 
will  he  an  all  important  factor  in  | 
the  company’s  oiitlooU  as  Canadian  i 
textile  companies  cannot  hope  to 
compete  in  the  domestic  market 
with  imported  goods  from  the 
I’nited  Kingdom  and  the  United 
States  in  many  of  their  lines  with¬ 
out  some  tariff  protection.  So  far 
there  have  been  no  indications  as 
to  just  what  is  going  to  happen  in 
the  field  of  international  trade. 

Post-war  prospects  for  Smelters 
are  also  somewhat  obscure.  During 
the  war  company,  along  with  otlier 
base  metal  prodticers,  has  had  the 
advantage  of  having  a  ready  mar¬ 
ket  for  all  the  metal  it  can  pro¬ 
duce  for  export  over  and  above  the 
requirements  of  its  domestic  mar¬ 
ket  with  the  British  Ministry  of 
Supply.  The  end  of  the  war  in 
Europe,  if  not  sooner,  prol)al)ly 
will  see  discontinuance  of  this  con¬ 
tract,  leaving  company  in  the  po¬ 
sition  of  having  to  find  its  own 
export  markets.  In  view  of  the 
proliable  heavy  requirements  of 
all  metals  for  rehaijilitation  in  war- 
torn  parts  of  the  world,  however, 
the  findings  of  such  markets 
should  not  pose  a  very  serious 
problem  for  some  little  time  at 
least.  There  also  is  the  possibility 
of  some  relaxation  of  price  con¬ 
trols  which,  dependent  tipon  the 
condition  of  the  metal  markets, 
might  result  in  company  getting 
better  prices  for  its  production  j 
than  it  has  been  obtaining  during 
the  past  5  years. 

On  the  strength  of  the  forego¬ 
ing,  it  is  reasonable  to  assume  that 
Smelters  may  be  a  better  stock  to 
hold  for  the  business  man  investor 
over  the  next  year  or  so  than  Do¬ 
minion  Textile.  The  point  should 
not  be  lost  sight  of,  however,  that 
things  may  work  out  the  opposite 
way  with  these  two  companies. 
Market  for  base  metals  may  not 
prove  to  be  so  favorable,  while 
post-war  trade  arrangements  might 
work  out  to  the  advantage  of  Do¬ 
minion  Textile. 


Isustworthy 

The  word  "TRUST"  is  sometimes  associated 
with  the  idea  of  "combines"  or  "monopolies", 
and  there  are  people  who  think  that  the 
business  of  a  Trust  Company  has  to  do  with 
controlling,  in  some  mysterious  way,  great 
so-called  "trusts"  for  the  benefit  of  powerful 
vested  interests. 


Such  a  notion  is  as  harmful  as  it  is  absurd  but 
doubtless,  in  the  course  of  time,  this  myth 
will  be  completely  dispelled  rs  the  roal  nature 
of  Trust  Company  services  and  their  true 
value  to  people  in  all  walks  of  life  come  to  be 
more  widely  understood  and  appreciated. 

Safeguarding  family  security  is  car  primary 
function,  acting  in  trust  for  others. 

THE  ROYAL  TRUST 

COMPANY 


Offices  across  Canada  from 
Coast  to  Coast 


export  shi))m('nt.s  have  been  piin 
cipall.v  to  Brazil  with,  some  to 
Spain  and  Greece  and’  llie  I  ni..  <1 
Kingdom  taking  tiie  occasional 
cargo.  Offsetting  tlu'  ratlier  heavy 
btorage  position  is  the  curi'eni  mr- 
favourable  condition  of  th<'  pre¬ 
sent  wheat  crop,  which  is  on  a  le- 
du8ed  acreage.  The  area  planted 
tv  wlK'at  is  now  esiiniated  at  I.->,6 
million  acia's  and  there  may  he 
considerable  abandonment  as  the 
result  of  drought  in  the  north- 
ern  areas. 

Au.stralia’s  position  is  similar  in 
some  respects  to  that  of  her  South 
American  comptuiior.  Wiiile  jms- 
sessed  on  September  21  of  a  wheat- 
pile  of  122  million  bushels,  the 
present  plitnted  aert'age  is  down  to 
8.2  million  acres  as  compiired  with 
a  pre-war  average  of  1.!  ttttllton 
."t. fes.  This  year's  crop  winch  ts 
estitnaled  at  '’.i;  million  innii.qs  is 
4  millioti  bushels  below  domestic 
requiretnents  aird  the  stnallest  in 
25  years.  With  32  tnillion  bushels 
eartiiarked  for  stock  feed  attd  pros¬ 
pects  of  increased  exports  brtght- 
.\ttstralia'f;  stockpile  will  likely  be 
reduced  considerably  in  the  coming 
crop  year. 

The  rapid  gains  which  the  allied 
armies  have  made  in  western  and 
south-eastern  Europe  have  itrevent- 
ed  wholesale  destruction  of  food 


(  tops  by  till'  Geiinans.  Large  areas 
,  of  Franc.'  are  r.  port'd  practically 
tiniotichi'd  and  yi.'lding  a  fairly 
geo.i  crop  of  giaiii.  Whi'at  over 
;rtd  abovi'  local  riqii ir.'m.'itts  from 
till'.''.'  ar.'ae  is  .'Xp.'i  ted  to  iiiove 
into  (li  ficit  r.'gioiis  iticiiiding.  pos- 
siblv,  parts  of  Iblginni  and  Il.vl- 
I  la.id.  The  timely  Kiis-iati  advali.'e 
'.iiio  llotiinaitia  and  I'.tiltatia  will 
jti  riiiit  shittinent  of  any  wti.'al  sitr- 
pliis.'s  to  Knssia  lath.'r  than  'o 
'  G.'fitiany. 

I  Th.'  rapidl.v  coni  ra.  ting  borders 
of  th('  Gci  iit.in  ll.'i.  h  tire  including 
lies  and  li'ss  of  the  food-tuffs 
which  shi'  htis  hi.'ii  appropriating. 
Iit't  good  ('mps  within  li.'r  front i.'is 
,  pi'ar  to  pr.'cltid"  airy  possibility 
.  of  a  collapsi'  from  la.'k  of  food 
U'lloiK'.  although  it  may  w.'ll  r.'sult 
tit  a  redUl’tion  of  rations.  .\  large 
navt  oi  Gernttiiiy'-  iiiilling  I'aiiacity 
is  along  th.v  Ilhin.'  Kiver  ttnd, 
conseiiuently,  an  increasing  propor- 
'I'ni  (d  till's. ■  facili:ic,s  art'  jirobably 
bei.tg  di'stroyi'd  by  the  pr.'s.-nt 
ulltt'il  offi'tisiv.'.  Soaking  rains  are 
itpoili'd  to  havi'  delayed  harvest- 
,  ing  in  till'  Uniti'd  Kingdom  ttnd 
havt'  possibly  r.'snlt.'d  in  tt  reduc- 
i  t.on  of  yii'ld.  .\llhotigh  no  es- 
timat''s  ,".r  eavtiiltible  it  si'.'itis  to 
hi'  tilt'  cotii'i'iisiis  of  opinirn  tltat 
:  this  year's  crop  is  smaller  thatr 
that  of  last  y.'tir. 


Dividend  Declarations 


World  Wheat  Situation 


Ottawa. — The  first  official  es-  I  still  leave  a  substantial  carry-over 


$25  par  value  6  per  cent  Issue,  timate  of  Canada’s  1944  wheat  ^l,  1945. 

hence  regular  dividend  rate  on  the  .g  447  7  million  .  ""'I'®"  the  Canadian  wheat  sup- 

issue  is  $1.50  a  share  annually  bushels  compared  with  293.7  mil-  rr  , 

The  $1.88  a  share  rate  on  which  bushels  In  1943.  This  new  States,  the 

the  yield  you  referred  Is  figured  ^rop.  when  combined  with  air  es-  ^orth  American  supply  position  is 
represents  a  payment  which  was  umated  carry-over  at  July  31,  of  ®®7  to  be  excepUonally  favour- 
made  in  January  of  this  year  on  355.2  million  bushels  of  old  wheat.  ®' ,  ^ 

account  of  accumulated  arrears  on  gives  a  total  available  supply  of  o’,  ,  ”'‘***®“  bushels 

the  stock;  regular  dividends  were  802.9  million  bushels.  While  this  '^“®  btates  was  able  to 

paid  from  July,  1936  to  July,  1941,  ig  less  than  the  total  available  stockptle  at  a 

when  payments  were  deferred  on  .supply  In  either  1942-43  or  1943-  level  only  11  million  bushels  below 
account  of  Jabor  troubles  at  the  44  it  remains  sufficient  to  meet  I?’'®  Preceding  crop  year,  despite 
mines.  Payment  of  $1.88  a  share  domestic  requirements,  provide  for  ****  carry-over  of  old 

January  last  left  arrears  of  $1.87  all  prospective  expert  demands  and  .  j.'^®..  ,  . 

T  K  r  Present  ludicatioirs  are  that  the 

. ■  '■  domestic  di.sappearuiice  of  wheat 

_  _  _ ,  in  the  United  States  during  the 

I  ofl'fil'C  present  crop  year  may  be  less  than 

t-llfi;  ■_LJIAL.fl  ^3-44.  The  Bureau  of  .\gri- 

.  .  .  _  _  culrtMil  Econeinics  foresees  slightly 

larger  quantities  of  wheat  being 
M.ASS  COMPETITION  FOR  JOBS  used  for  food,  seed  and  alcohol. 

Editor,  so.  A  farmer  who  has  learned  a  few  hut  a  sharply  reduced  use  of  wheat 

The  Financial  Times,  of  the  tricks  of  the  machinist  will  for  feed.  With  a  corn  crop  of 

Montreal  PQ  *  want  to  keep  looking  for  an  idle  3.1  billion  bushels,  together  with 

’  '  machine  just  as  long  as  he  thinks  1  reduced  numbers  of  hogs  and  poul- 

Dear  Sir:  be  can  find  one...”  try  on  farms,  wheat  need  for  feed 


“a”  .\skpd  Quotation, 
“b”  Bi.t  Quotutiun. 


M.ASS  COMPETITION  FOR  JOBS  used  for  food,  seed  and  alcohol. 

Editor,  so.  A  farmer  who  has  learned  a  few  hut  a  sharply  reduced  use  of  wheat 

The  Financial  Times,  of  the  tricks  of  the  machinist  will  for  feed.  With  a  corn  crop  of 

Montreal  P  Q  *  want  to  keep  looking  for  an  idle  |  3.1  billion  bushels,  together  with 

’  '  machine  just  as  long  as  he  thinks  reduced  numbers  of  hogs  and  poul- 

Dear  Sir:  be  can  find  one...”  try  on  farms,  wheat  need  for  feed 

I  would  be  interested  to  learn  It  is  not  possible,  in  this  little  may  drop  to  250  million  bushels  or 
what  steps  (if  any)  have  been  letter,  to  deal  with  more  than  one  about  half  of  the  quantity  used 

taken  by  the  Ottawa  authorities  to  or  two  points  in  this  post-war  em-  for  feed  during  the  past  ci'op  year, 

deal  with  the  post-war  problem  of  ploymeut  scene.  I  think  that  some  A  sharp  reduction  in  the  quan- 
“Mass  Competition  for  Jobs”,  along  sort  of  priority  sequence  might  'je  tity  of  wheat  used  for  feed  in  the 
lines  indicated  by  E.  C.  Ertl  in  the  worked  out — much  as  we  “ration”  I  nited  States  will  likely  curtail 
Financial  Times  of  .\ugust  25,  and  foods  that  are  in  short  supply,  en-  purchases  made  by  the  Commodity 
which  appealed  greatly  to  this  suring  fair  distribution  to  all — but  Credit  Corporation  for  this  pur- 
reader?  applicable  only  to  two  major  groups  pose  in  Canada.  Although  detailed 

In  the  careless  broadcasting  of  in  the  population,  where  “full  em-  figures  are  not  as  yet  available  it 
the  term  “employment  for  all”  the  ployment”  should  be  a  “must”  In  appears  that  some  150-160  million 
politicians  may  be  “getting  by”  to-  our  national  policy:  Family  wage-  bushels  of  Canada’s  total  exports 
day  but,  in  my  view,  are  creating  a  earners,  and  demobilized  members  of  about  344  million  bushels  went 
whip  with  a  vicious  lash,  which  of  the  armed  services.  I  do  not  to  the  United  States.  Although  the 
misled  voters  will  apply  at  the  believe  it  is  socially  desirable.  tor|v<-lume  of  purchases  which  will  he, 

first  voting  opportunity,  after  the  example,  to  have  from  three  to  niade  by  liNRRA  and  liberated  | 

present  wartime  employment  five  pay-cheques  accruing  to  one  h‘’'*'opean  nations  during  the  eoni- j 
“party”  is  over.  adult  family,  while  the  head  of  a  ii>K  ‘'>op  year  is  not  known.  Uan- j 

As  your  writer  accurately  points  young  family  (maybe  next  door!)  •'!  a  position  to  export  some  j 

out:  “If  we  propose,  tor  instance,  remains  workless?  400  million  bu.shels  of  wheat  and 

to  make  certain  that  those  who  it  remains  to  he  seen,  just  what  a  carry-over  of  aliout 

have  left  farm  service  to  work  in  effect  the  heady  wine  of  the  8-  300  million  bushels  on  July  31,  | 
plants  or  to  join  the  army  will  go  hour-day  in  the  factories  and  other  134''‘- 

back  again  to  the  sort  of  work  they  non-farm  services  will  have  on  Argentina’s  stocks  of  grain  are 
knew  best  and  intimately  before  the  425,000  rural  Canadians  who  comparatively  high.  .After  deduct- 
the  great  switch,  we  could  say  that  migrated  from  the  farms,  since  *‘^8:  domestic  requirements,  alloca- 
we  have  got  something.  But  there  1939?  Rural  life  will  have  Us  nat-  Hens  for  relief  shipments  and  wheat 
is  no  way  of  making  sure.  It  so  ural  appeal,  after  the  storm,  glam-  now  under  contract  to  Spain  and 
happens  that  war  plants  pay  the  ourized  by  decent  prices.  other  importers,  the  .Argentine  | 

highest  rates  and  anyone  who  can  .  “.A.E.”  Uepuhlic  still  has  about  146  million 

tianage  to  stick  will  want  to  do  Toronto,  Oct.  9,  1944.  bushels  available  for  export  and  | 

carry-over.  So  far  this  year,  her  1 
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(•a)  Dividend  for  one  month  paid  in  November  due  to  cliauKc 

(•(  On  basis  of  old  stix'k. 
s— Somi-Arinnary  Int.  — Interim.  q~c?un?  ii*iy  \rr.~Arrear 
^•“Poj  able  in  U.S.  Kund&.  X— »To  be  correclen. 
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THE  FINANCIAL  TIMES,  OCTOBER  13,  1944 


Ttfnnrn  ClTCCfAWI  IM  collectively.  That  protection  is  rea-  “The  government’s  immediate  — — — — — 
rlK^I  111  sonably  well  assured  by  existing  plans  are  to  acquire  and  develop  all  D«_|, 

tlllUI  UliLTUIVll  111  legislation  and  by  public  opinion,  possible  natural  resources,  to  take  DflOK  Jlflll  tD3Dg6S 
11711  I  111?  Additional  provisions,  which  are  over  those  enterprises  which  are 
KrlvIllA  Wll.l.  Kr.  described  as  protective,  tend  to  be  monopolies  and  to  give  assistance 

«*3JllIliri  fl  llilJ  I/li  more  in  the  nature  of  compulsion  to  co-operative  movements  to  de-  BANK  OF  NOIA  SCOTIA 

«r  iir  1  m/lltliiv  towards  organizing,  towards  pres-  velop  new  industries.  Plans  in  this  M.  D.  McDonald  has  been  ap- 
I  I  ll\r  I  YWAII  Hr  II  individual  to  join  a  connection  are  still  being  studied,”  pointed  manager  of  the  Bank  of 

vIjVIJLiIjI  TTill  Vlliil/  union.  he  said.  Nova  Scotia  at  Chatham,  N.B. 

_  “The  circumstances  are  rather  “Our  views  are  that  any  utility  R.  C.  Stoddard  has  been  given 

extraordinary.  Saskatchewan  is  not  or  economic  function  which  doml-  the  post  of  assistant  manager  at 
Canada  to  Have  First  Taste  or  an  industrial  province.  It  has  few  nates  the  life  of  a  community  Halifax. 

r  r  F  AHtninialralinn  in  labor  unions  and  their  membership  should  be  owned  by  that  cofnmun-  p.  C.  Ainslie  has  been  made  ac- 
Mom  n  ^  runs  to  only  a  few  thousand,  about  ity.  Only  in  cases  where  private  countant  at  West  End,  Calgary, 

Western  Province  ten  or  twelve  thousand  in  a  popu-  ownership  has  developed  into  the  Alta. 

_  lation  of  more  than  800,000.  Its  stage  of  a  great  monopoly  are  we  t  h  Pi-ff  hns  been  anoointed 


C.C.F.  Administration  in 
Western  Province 


Bank  Staff  Changes 

BANK  OF  NOVA  SCOTIA 
M.  D.  McDonald  has  been  ap- 


MORE  N.S.  APPLES 
BOOKED  FOR  U.K. 


Outside  Funds  for  Invest¬ 
ment. 


_  lation  of  more  than  suu.uuu.  its  stage  of  a  great  monopoly  are  we  t  H  Cuff  has  been  appointed 

n.  AKiKTr-n.  labor  problems  aic  few  and  serlous  Interested  In  creating  a  state-own-  -t  Klein  and  Frank, 

RADICAL  LAWS  PLANNED  labor  disputes  arc  very  far  be-  ed  enterprise  in  Us  place.  The  Ottawa 

_  tween.  Those  that  have  occurred  C.C.F.  government  In  Saskatche-  .j  uyntep  jg  be  accountant 

_  _  ,,  could  have  been  avoided  by  the  ex-  wan  will  develop,  through  public  u"  Tr,i-nntn 

Crop  Failure  and  Other  harm  ercise  of  oommonsense  and  a  mea-  and  co-operative  ownership  and  p  Mullln  has  been  made  ac- 

Legislation  Seen  as  Bar  to  restraint.  .  ^  ,  ‘'"“tyol,  the  economic  areas  in  the  Dauphin,  Man. 

^  _  ,  ,  ,  .  “Because  it  is  not  an  industrial-  province  where  capitalism  has  fall-  ^  onnniniPft 

Outside  Funds  for  Invest-  j^ed  province  and  there  are  few  ed.”  said  the  premier.  «7oneen  anJ 

causes  of  disputation  in  labor  re-  The  premier  continued,  “We  do  ^ 

*  latlons,  opposition  to  labor  and  la-  not  advocate  provincial  ownership  roronio. 

t’o''  Organization  is  probably  the  of  all  utilities.  Some  enterprises,  _ 

Winn^neg  —  With  the  outcome  "PakPs*  'f  Canada.  Saskatchewan  however,  lend  themselves  to  pro-  ROYAL  BANK  OF  CAN.4DA 

kp  pf  P  hipMv  pvntnsivel  ^as  a  tendency  to  look  upon  labor  \inclal  ownership  such  as  those  en-  p.  k.  de  Laolante  has  been  given 


W.  C.  Allen  has  been  appointed 
assistant  accountant  at  Queen  and 


Special  Correspondence 
Winnipeg  —  With  the  outcome 
likely  to  be  of  a  highly  explosive 


n-pc,  .viii  viatr-h  with  bUfstioiis  with  indifference.  terprises  which  are  of  a  provincial 

t  on  interest  the  inifill  session  of  “Authoritarian  states  m.ake  their  nature.  Other  utilities  would  be 

oaro-  lo„call,_  munic.jall,  or  op.<>„er.. 


under  Canada's  first  C.C.F.  gov- 


ing  out  of  policy.  In  Canada  the  tively  owned,  and  there  will  always 


ROYAL  BANK  OF  CANADA 

P.  E.  de  Laplante  has  been  given 
the  post  of  manager  of  the  Royal 
Bank  of  Canada  at  LaSalle,  Que. 

E.  L.  Eagles,  formerly  manager 
at  Tyne  Valley,  P.E.I.,  goes  to 


equivalent  powers,  is  not  independ-  However,  where  it  was  not  desir- 
ent  of  the  provincial  government  able  to  have  public  ownership  on 
which  in  turn  ;s  controlled  by  the  a  provincial  basis  the  government 


the  radical  proportions  which  its 
champions  predict  for  it.  One  .sol- 


'Thus  the  new  labor  legislation 


awever,  where  it  was  not  desir-  VaUey^^P  ® 

^Wv^nS^S'ThrXSent  w:  J.  Th-‘ault.  ’  formerly  man^- 

)uld  encourage  municipal  and  at  Kenogami,  *  ^  , 

-operative  ownership.  same  capacity  to  Coati  , 

“Where  it  is  better  to  have  pri-  Que. 

te  ownership,  we  will  encourage  Tondreau,  formerly  * 

ivate  ownership,”  he  said.  ager  at  LaSalle,  Que.,  has  been 

Anv  enfprnrisp  tnifpn  nvpr  hv  #hp  transferred  to  Kenogami,  Que.,  as 


The  "ilh  ll’«  C.C.F.  party.  by  a  co-operative  organization  H.  J.  Powell,  formerly  assistant 

failuie  clau^  fmnf  farm  honi’-  pretty  picture.”  would  be  compensated  for  fully  accountant  at  Yonge  and  Sher- 

6fe”ads”is^'e.xpected  virtually  to  de-  Take  Over  Ltilitlcs  ""  the  basis  of  the  money  inv_ested  wood,  '^'>'■0^0.  has  been  made  ac- 

the  proxince.  .  i  Pluuned  for  Saskatchewan  hut  pri-  one.  But  while  we  will  not  rob  any-  T.  R.  Hanington,  Sherbrooke.  N.S., 

measure  vate  enterprise  will  continue  to  op-  one  we  do  not  want  to  pay  large  and  M.  B.  Ferrill  of  Coaticook, 

people  to  c  hppn  innde  erate  in  the  province  under  the  sums  of  money  for  watered  stocks  Que.,  have  all  been  retired  on  pen- 

represen  at.ons  have  teen^  ^  government.  Premier  T.  C.  and  fictitious  speculative  values.”  slon. 

against  it  J/' 7  Douglas  said  in  a  recent  interview,  said  the  premier. _ 

ore  aware  of  the  boometang  eiieci. _ _  ui  u  -  ond 


Province  to  Export  30,000  Bbls. 
Additional  During  Cur¬ 
rent  Year 

Halifax,  N.S. — It  has  been  an¬ 
nounced  that  some  30,000  addi¬ 
tional  barrels  of  apples  will  be  ex¬ 
ported  from  this  province  to  the 
United  Kingdom,  this  year,  in  ex¬ 
cess  of  last  season's  quota.  This  is 
in  connection  with  the  export 
agreement  which  has  been  con¬ 
cluded  with  British  officials. 

Word  has  been  received  from 
the  Special  Products  Board,  Ot¬ 
tawa,  that  the  quota  has  been  rais¬ 
ed  from  133,000  tr  165.000  bar¬ 
rels  Of  these  it  is  expected  to  send 
over  50,000  barrels  this  month  if 
shipping  space  is  available.  This 
shipping  is  not  at  present  definitely 
in  sight  but  expectations  are  that 
it  w  ill  be. 

At  present  it  is  estimated  that 
some  40  per  cent  of  the  crop, 
which  is  expected  to  run  into  some 
2,000,000  barrels,  has  been  picked. 
It  is  also  one  of  the  best  quality 
crops  on  record.  It  is  pointed  out 
that  more  outlets  are  needed  to 
dispose  of  this  large  crop,  also  that 
the  average  price  per  barrel  is  35 
cents  lower  than  last  season's 
prices  and,  in  some  cases,  the  re¬ 
duction  amounts  to  almost  51. 


FOREIGN  EXCHANGES 


Nominal  closing  rates  In  Now  York 

on  Tuesday,  October  KUh,  were  as  fol¬ 
lows  : 

Sterling  riosa  Close 

Demand  4.n.3>4  J  Switzerland  .... 

Cables  4.03%  f  Sweden  .... 

Australia  .T2275  (  Brazil  .0505 

N.  Zealand  3.2434  I 


m 


A® 


4  ^ 

t'l 


Death  Benefit . .  Weekly  Indemnity 
Hospitalization  .  .  .  Surgical  Fees 

J 

It  is  far  better  to  have  a  prepared  plan  than 
to  have  to  deal  with  each  individual  case 
when  the  misfortunes  of  death,  accident 
or  illness  befall  an  employee,  llien  every 
case  receives  equitable  assistance  on  a 
business-like  basis.  / 


A  Great-West  Life  Group  Assurance 
Plan  provides  benefits  to  cover  all 
four  needs.  From  the  standpoint 
of  management,  the  cost  is  low 
and  the  advantages  many.  From 
the  standpoint  of  the  employee,  the 
plan  relieves  him  of  worry  and 
anxiety.  He  knows  that  if  any¬ 
thing  happens,  he  is  financially 
protected. 


m 


f.lOSB 

4.0,314  J  Swit 
4.0.314  I  .Swed 
3.2272  I  BrazI 


Attorney  (iPticral  .1.  W.  Corman  _ 

however,  has  iiiclicated  that  the  I  |||^ 

farm  security  legi.slation  has  been  £  IIC  I  U 

definitely  promised  by  the  f'.C.F. 

before  the  recent  election  and  the  1 

provincial  government  had  a  sol- 
emn  mandate  to  pass  it. 

The  legislation  will  take  the 
form  of  a  new  bill  to  be  introduced 

at  the  special  session  which  opens  reject  if  altogether 


The  Post-War  Standard  of  Life; 
A  Plea  for  Realism 


(Continued  from  Page  6) 


even  those  which  are  properly  and 
peculiarly  Its  own.  E.P.T.  and 
price-control  may  have  largely  pre¬ 
vented  the  making  of  high  profits, 
but  there  is  no  doubt  that  the  past 
five  years  have  been  a  period  of 
easy  profits.  In  war  It  is  necessary 
to  use,  and  use  fully,  every  firm 
which  can  possibly  make  the 


Have  a  Great-West  Life  man  furnish  details. 

Canadian  dollar  was  quoted  in  New  THeraDITA  iV\lrkCT*l  IITC 

5ork  at  a  discount  of  in  I.'IR  per  rent.  wW  I  L.I 

(Official  K.E.C.B.  rate  9.00-9.31  percent.  *  „  .L. 

discount).  ASSURANCE  COMPAMY 

In  Montreal  the  buying  rale  for  United  HEAD  O^icr  7.  .  ^ 

Slates  dollars  was  10  per  cent,  premium  MBA®  OFFICE  '••WINNIPCC 

and  the  selling  rate  11  per  cent,  pre-  _ _  _ 

mium.  Sterling  buying  was  4.43  and 
selling  4.47. 

and  priorities  and  plans  to  ensure  MANITOBA  CHEESE  OUTPUT  mouths  amounted  to  1,406,9 

that  all  do  In  fact  produce;  and  Winnipeg  —  Factory  cheese  pro-  pounds,  an  Increase  of  202,4 

patience  and  restraint  on  the  part  duction  is  on  the  increase  in  Manl-  pounds  or  16.8  per  cent  over  tl 

of  consumers — and  politicians,  foba.  The  make  for  the  first  five  3  943  period. 


October  19.  The  new  act  will  be|  On  this  matter,  as  on  eo  many  words  of  "The  Economist”:  — 


The  conclusion  is  obvious.  In  the  things  which  must  be  made.  Broad- 


known  as  an  act  for  the  protection  j  others,  the  expert  Press  has  been 
of  mortgagors  and  purchasers  of  w-ell  in  advance  of  the  Uoveniinent. 
agricultural  lend.  Its  short  title  Foremost  among  the  select  few  has 
will  he  the  Farm  Security  .\ct  been  "The  Economist.”  which  in  a 

“It  will  deal  with  the  crop  fail-  salutary  article  a  few  weeks  ago 
lire  clause  and  the  lian  on  evictions  pointed  out  that  what  is  happening 


“If  there  is  any  deficiency  (in 
the  size  of  the  cake),  it  is  not 
likely  to  be  either  the  level  of 
popular  consumption  or  that  of 


ly  speaking,  there  Is  no  question  of 
giving  work  only  to  the  efficient 
firms.  Even  the  least  efficient  may 
work  to  the  limit  of  capacity,  and 
must  receive  a  price  which  covers 


Government  expenditure  that  ^^s  cost«  and  Includes  a  profit.  The 


lire  Clause  anu  lur  poiuiea  out  tnat  wnat  is  happening  I  will  suffer,  but  the  third  consti- 

from  the  homestead  in  g  at  present  is  that  everybody  is  busy  I  tuent,  the  provision  of  resources 
foreclosure  actions.  ,  ,  _  disputing  about  the  size  of  the  I  for  the  maintenance,  renlace- 


- -  '  ,,  _ will  - “  . . .  for  the  maintenance,  replace-  - -  -  - 

"The  crop  failure  provi.  ton  win  g],^.p  receive  nient  and  increase  of  capital  ciple  which  is  the  opposite  of  that 

apply  to  all  mortgages  and  agiec-  nobody  at  all  is^  But  to  cut  down  the  allocation  of  the  market-place  and  strikes  at 

ments  whenever  concerning  himself  with  the  size  of  ,o  capitaris  “rreduce  the  ^  the  very  roots  of  efficiency. 

^ition  against  evicting  a  fa^  the  cake  itself.  Yet.  when  the  fam-  of  progress.  In  short,  if  the  size  Despite  all  the  efforts  of  Gov- 
from  P  1  iPiitenant-gover-  ®®®e™bles  for  the  feast  of  the  total  national  Income  Is  ernment  production  experts  and  in- 

raortgag  hnwpver  may  bell*  find  that  a  disconcertingly  inadequate  in  the  years  immedi-  spectors,  despite  the  variety  of  ef- 

nor-in-co  '  exemiit  from  I  share,  which  it  w-as  wont  to  ately  after  the  war,  It  will  re-  flciency  bonuses,  despite  the  sub- 

fi!''^P,r,pratinn  of  the  urohihitioii .  I  in  future  main  inadequate,  since  the  pro-  stantial  use  of  fixed  price  con- 

%te-oEfrs  who  are  deliberately  |  7  yosorved  for  others.  There  must  vision  for  progress  wjll  be  the  tracts,  industry  knows  that  it  will 


Government,  willy-nilly,  is  driven  j 
to  the  principle  of  differential  | 
prices  for  similar  articles,  a  prin¬ 
ciple  which  is  the  opposite  of  that 
of  the  market-place  and  strikes  at 
the  very  roots  of  efficiency. 

Despite  all  the  efforts  of  Gov¬ 
ernment  production  experts  and  in¬ 
spectors,  despite  the  variety  of  ef¬ 
ficiency  bonuses,  despite  the  sub¬ 
stantial  use  of  fixed  price  con- 


mortP^Eors  who  are  deliberately  ‘  vision  for  progress  w,ll  be  the 

rot  nlaving  the  game,  "  Mr.  Cor-  7.  “*  relief  share  for  our  neces-  first  to  suffer.  The  penalty  for 

i-ian  eairi  •  s>itous  fiiends,  and  a  very  much  inadequate  production  of  wealth 

'  rki  :  ..kin,r  i>nssibilitics  larger  export  share  than  form-  in  fije  present  is  inadequate 

His  u  r,  ■  ■  ei  ly  for  our  suppliers  overseas,  growth  of  consumption  in  the 

The  situation  however,  has  dis-  There  must  be,  too,  a  liberal  pro-  future  From  this  unrelentinz 

turhing  possibilities  for  many  vision  for  making  good  the  inroads  1711  therr^  no  escape  ” 

farmers  in  Saskatchewan.  Thus  a  into  the  family  stocks  during  the  .rv,  •  t  .  i  k  ,  « 

letter  was  recently  published  by  ^-ar.  After  these  prior  demands  before  us  h 


usually  make  a  profit  even  if  It  is 
inefficient,  and  that,  no  matter 


in  the  present  is  inadequate  what  disaster  befalls,  it  is  very  un¬ 
growth  of  consumption  in  the  likely  to  make  a  loss.  We  hope  and 


The  situation  however,  nas  ais-  There  must  be,  too,  a  liberal  pro-  future.  From  this  unrelenting  believe  that  few,  if  any,  industrial- 

turhing  possibilities  for  many  vision  for  making  good  the  inroads  logi^  there  is  no  escape.”  ists  have  taken  advantage  of  this 

farmers  in  Saskatchewan  ^hus  a  into  the  family  stocks  during  the  ,p.  immediate  task  before  us  is  situation;  but  the  psychological  ef- 

!'’"4  rf  "c i  u.™  Sfe-Toi J,;  «“<»  »<  to'  .po.n.Kp<ii«,  m 

o.  W.  Stockton  ot  L^riyie  j,ave  been  met,  the  proportion  re-  oariiv  ninre  than  we  have  nrnd need  and  of  the  spread  of  the  specious 

sums  up  the  import  of  the  proposed  ,„aining  will  inevitably  be  smaller  War  but'^e^tafn  v  doctrine  that  costs  will  determine 

anti-eviction  legislation  m  this  ,han  it  used  to  be;  and  if  the  post-  7oduced  in  Peace  T^  sLle^of  certainly  not 

'vay:  .  war  cake  as  a  whole  were  to  be  I  ^  P  ^  p*-  kq  negligible  in  the  post-war. 

“This  means  that  thousands  o  gnialler  than  the  pre-war.  the  ac-  Production  will  be  the  measure  Moreover  th7e  te  the  added  dan^ 
misfits  and  inefficient  farmers  w,l  residue  to  be  divided  for  the  our  chances  of  realising  the  wid-  ge/XT\h77rly  post-w7^^ 

for  years  hang  onto  land  that  might  sustenance  and  enjoyment  of  the  er  objectives  that  we  have  set  our-  shortages  a7  huge 

well  be  farmed  by  some  industri-  Y  selves.  This  means  two  thinp.  ^ek-lVgs  ^  demand— a  Xse  fn 

o, IS.  hard  working  man  wh^o  wouW  the  Government,  reacting  sensibly  ^^^Sn-r'ensuTe^^hat  whlchTost  goX  of  quality  will 

'’^•However  il  mini  much  move  constantly  em-  be  gladly  bought  at  almost  any 

than  this.  In  the  future  no  sane  ^he7esid7  rnew  P^p^^^  productively,  and  are  em-  Pr  ps  and  in  which  even  bad  gpds 

man  will  sell  land  c.xcept  for  cash,  ,  ,  claimants one  for  rp-hoiis-  P^p^®*!  *^p  the  best  advantage.  For  "Pt  b®  unsaleable  may  tend 

because  even  under  existing  legis-  one  for  improved  education  one  labour  collectively,  there  is  the  to  convince  the  manufacturere  that 

lation  some  government  board  mayi  j  j  ^hoQiiii  coi-viooc  ’  promise  of  full  employment,  and  ''"^hat  are,  at  best,  dangerous  half- 

make  a  ruling  that  will  deprive  the  |  .  .  town  and  cnnntrv  nian-  Ip*"  the  individual  worker  there  is  truths,  are  in  fact  eternal  verities. 

creditor  of  his  entire  equity  and|^.^  another  for  the  Armed  Fo'rces"  '^be  promise  of  liberal  support  If  he  i  ti*  ih  *  i  rh  t  f  ef 

leave  him  whistling  for  his  money.  'several  for  social  security  ’  does  become  unemployed.  If  these  ^^p*'  threat  to  ef- 

We  know  from  an  unfortunate  ex-  ‘  y*  promises,  which  together  may  which  emerges  from  the 

perience.  4?  44  ^  remove  the  salutary  fear  of  un-  methods  of  war.  Spoon-feeding  on 

“Of  course  Mr.  Douglas  tna>  It  is  true  that  these  and  similar  employment,  were  to  combine  with  the  one  hand,  and  the  need  of  war 
come  along  later  and  make  it  ,i  plans  for  extension  of  the  social  I  war  weariness  to  produce  any  slg-  departments  to  deal  with  organised 
criminal  offence  (or  anyone  (not  services  are  provision.s  for  consump- !  nificant  “take-it-easv”  attitude,  the  industry  on  the  other,  have  sharp- 
ectually  farming  the  land)  ,  to  own  tion— or,  more  correctly,  for  re- 1  worker  might  well  find  that  social  ly  accentuated  the  reetrictionlst  or 
more  than  a  quarter  section.  distribution  of  consumption  in  the  ■  security  had  been  bought — if  in-  “cartel”  mentality  which  so  disas- 

“However,  in  the  meantime  we  interests  of  the  most  needy  mem- i  deed,  it  were  attained  at  all  in  trously  pervaded  British  industry 
are  selling  no  more  land  on  time  ,,g,.s  tj,g  family.  But  when  the  j  such  circumstances— at  a  much  before  the  war.  To  most  industrlal- 
and  while  we  know  that  this  policy  pjjjjn  ^an  insists,  as  he  surely  will,  higher  price  than  he  would  have  “industrial  reorganisation” 

carried  out  by  land  owners  will  ae-  ought  to  enjoy  a  standard  willingly  paid.  does  not  mean  a  concentration 

prive  hundreds  of  young  men  [j'oni  tpf  ,ifg  ^  if-  “PO”  efficient  unite,  a  weeding-out 

getting  a  permanen  ®  t,ip*h  I  war,  he  will  not  reckon  On  the  side  of  labour,  psycholo-  inefficient,  a  drive  to  hn- 

rival »  „Miiei«)iiii  vv»i'bese  indirect  benefits  as  part  of  gical  factors,  unless  recognised  and  Pcoi'e  production  and  mar^keting 
7nnnt^  afford  to  ieonai  dize'  thel*bat  standard.  He  has  been  told  j  combatted,  may  easily  endanger  ef-  technique,  and  an  all-out  effort  to 

savings  of  riifeUm^to  the  7nm^  be  will  get  free  medical  ser- 1  ficiency.  On  the  side  of  manage-  Produce  and  sell  the  greatest  pos- 

nf  sfime  Eovernment  a^t  nev"  vices,  better  free  education  for  his  i  ment,  the  danger  is  certainly  no  Sitble  volume  of  goods  by  offering 
or  some  goveinmeni  a,  iKj.  children  (complete  with  free  meals  '  less.  One  of  the  inevitable  conse-  them  at  the  lowest  possible  prices. 

Plans  Labor  Board  3^^  school),  better  housing,  more  j  quences  of  total  war  is  to  foster  ^  usually  means  quite  the  re¬ 

in  addition  the  C.C.I.  adminis-  open  spaces  and  amenities;  and  he  the  belief  that  it  is  the  duty  of  a  verse:  a  production  quota  for  all. 
tration  in  Saskatchewan  proposes  ^.jn  expect  his  pre-war  standard  as  polernal  Government  to  help  in-  regardless  of  efficiency  or  (what 

to  set  up  a  provincial  labor  board  ,\ell.  I  dustry  to  surmount  all  difficulties  degree  less  objection- 

which  will  have  powers  apparently  ’  able)  a  superannuation  “dole”  for 

equivalent  to  those  of  a  court.  Tlie  the  inefficient,  a  “fair”  allocation 

Regina  Leader-Post  has  called  at-  D  I  £  J  Cfa.  x.  x.  markets,  a  rigid  system  of  price- 

tentioD  to  the  dangers  in  this  re-  DUllK  Ot  L^£in3.Cl£L  dtSfCdnCllt  maintenance,  a  plan  to  exclude 

spect.  In  a  recent  editorial  it  de-  new  competitors  wherever  possible, 

Clares-  . . —  ■'  ■-  - . ■  .  i  ■  and  as  much  support  for  this  sys- 

•Thief  in'prest  in  Saskatche-  Weekly  statement  of  the  Bank  of  Canada  as  at  October  4th.  1944,  ^eni  of  restricted  sales  and  high 
wans  new  labor  legislation  lies  in  reveals  total  assets  $19,478,296  higher  than  at  the  end  of  the  previous  returns  as  can  be  extracted  from 
he  mrrnner  in  wliic  1  it  is  to  come  Investments  show  an-  increase  of  $2,616,139  as  compared  with  ^be  Government  (in  the  shape  ot 

vinfrinif' nrrife' ti7 '  nf "'eek  before;  holdings  of  Sterling  and  U.S.  funds  were  up  slightly  subsidy,  tariffs  or  statutory  re-; 

u,m2.uo.  *?  h.  .« .h. 

Total  deposits  showed  an  increase  of  $5,583,299  during  the  week;  r^iganwaiio  ^ 

-  —  high“er.*'°"  “abilities  were  $2,378,432  „  vigorously  sought  in  the 

CHARTERED  1859  I  In  comparison  with  a  year  ago  total  assets  shows  an  increase  of 

i  $286,190,238.  Total  investments  are  higher  by  $280,669,906  while 
rOUI^^BLK  I  sterling  and  U.S.  funds  are  up  $4,252,172.  Circulation  is  shown  higher  1°  in  u  nnJlhi^ 

81  67.174.260  and  deposits  show  an  increase  of  $110,557,458.  ^  777  1^77 
yH-A—  Comparative  figures  are  shown  herewith: 


Why  They  Advertise 
Their  Dividends 

A  LARGE  number  of  leading  corporations  advertise 
their  quarterly  dividend  declarations  regularly  in 
The  Financial  Times.  Announcements  of  this  type  are 
an  effective  remindef  of  financial  standing,  managerial 
ability,  and  success  of  products.  For  over  30  years  The 
Financial  Times  has  been  a  leader  in  all  fields  of  financial 
advertising. 

Is  Your  Company  in  This  List? 

The  following  are  among  the  important  corporations 
whose  Dividend  Notices  appiear  regularly  in  The  Financial 
Times: 


which  will  have  powers  apparently 
equivalent  to  those  of  a  court.  Tlie 
Regina  Leader-Post  has  called  at¬ 
tention  to  the  dangers  in  this  re¬ 
spect.  In  a  recent  editorial  it  de¬ 
clares - 

“Chief  interest  in  Saskatche- 


bor's  riglit  to  organize  and  bargain  | 


Bank  of  Canada  Statement 


goal  of  “reorganisation.” 

44  #  * 

If  it  is  vigorously  sought  in  the 


CHARTERED  1859 


fpurmBLB 

tttManne  I^umntx  (pm^tatf 

Liability  Guaranteed  by  the  Plioenit 
Insurance  Company  of  Hartford 
Total  Security,  $42,237,835.12 
CANADIAN  DEPARTMENT 
MONTREAL 

A.  H.  VALLANCE  S.  M.  ELLIOTT 
Join/  Manager  Joint  Manager 

GEO.  LYMAN  &  SON 

LlmlUd 

G.neral  Agent. 

MeCtLL  BLDG.,  48S  McGill  Str..l 
MONTREAL 

ESSEX  &  SUFFOLK 

Equitable  Insurance  Society 
Limited  of  England 
ESTABLISHED  A.  D.  1802 

FIRE  INSURANCE 

Ettry  Policy  backed  by  treat  resourcei 
CANADIAN  OFFICE.  MONTREAL 
C.  E.  SANDERS,  Manager 

GEO.  LYMAN  &  SON 

Llmltad 

Canaral  Agenta 

McGILL  BLDG ,  485  McGill  Straot 
MONTREAL 

Pboae:  MArquetto  5241-42 


i  1.  Reserve 

I  (lolfl  coin  bullion . 

I  Silver  bullion  . 

j  Sterling  nnd  U.S.  Fund  ... 

j  Total  . . 

.'t.  Siibsidinry  . 

I  T  .\dvunce  to  Savings  Banks 
I  6.  lavestineiits — 

fa  I  I).  &  !*rov.  short  term  , 
ib>  Dominion  Seoiirities  . 
(ri  Other  securities  . 


I  TotHl  . 

!  7.  Hnnk  Premises 
i  S.  ,\U  other  Assets 


LrABILlTIES>< 

1.  Uapital  paid  up  . .  < 

2.  Hes.  Fund 

I  3,  Nt»tes  in  Lirculatlnn 


4.  Deposits — 

fa)  Dominion  . 

lb)  Chartered  Hanks 

tc)  I*rovincial  . 

fd)  Other  . 


Total  . 

Liabilities  . 

All  other  liabiliUes 


Uct.  4,  1944 

Sept.  27,  1944 

Eh’ge  in  wk. 

Ch’ge  in  yr. 

1 

* 

* 

t 

18,64,5,222 

48,189,294 

-f  455,928 

+  4,252,172 

48,615,222 

48,189,294 

-(-  455,928 

+  4,252,172 

518,051 

.509,149 

+  8,902 

+  330,209 

8.-|2„595.3Ifl 

83I.S4:t,7:)2 

-h  751, .578 

+  15,720,857 

BtB.O.’iS.jmi 

624,194,403 

—  8,i:t5.439 

+  254,949,049 

10,000,04)0 

+  10,000,000 

+  10,000,000 

1,4.58,654.274 

l,4,'.6,l).38,1,35 

+  2,616,1.39 

+280,669,906 

l,973,:i65 

1,978,168 

—  4,803 

—  124,387 

•29,608,503 

13,206,373 

+  10,40-2,130 

+  1,062,338 

t,.5,39,;)99,415 

1,519,921,119 

+  19,478,296 

+286,190,238 

.Y.no(»,noo 

5,000,000 

8,041,601 

8,041,601 

990,070,862 

978,554,297 

+  ll,516,.565 

+  167,174,260 

21.235,712 

.-)5,628,-2l6 

— 1 1,. 392,504 

—  50,281, .372 

455,668,021 

443,250,967 

+  12,417,054 

+  152,617,350 

3I,:)05,909 

26,747,160 

+  4,558,749 

+  8,221,480 

5 14  ,-209,642 

505,626,343 

+  5,583,299 

+  110,557,458 

25,077.310 

22,698,878 

+  2,378,432 

+  6.889372 

1,539„-)99.41.5 

1,519,921,149 

(-19,178,296 

)  286,190,238 

In  other  words,  will  it  be  possible 
so  far  to  increase  the  overall  size 
of  the  cake  as  to  provide,  from  the 


slices  which  will  have  to  be  allo¬ 
cated?  In  the  early  transition 
phase,  when  priority  demands  are 
very  heavy,  and  when  efforts  to 
increase  the  size  of  the  cake  are 
bound  to  be  offset  by  the  drain 
upon  resources  for  the  administra¬ 
tion  and  occupation  of  liberated 
and  conquered  territories,  and  by 
the  waste  of  resources  during  the 
great  occupational  re-shuffle,  an 
appreciably  lower  standard  than 
before  the  war  is  unavoidable.  But. 
if  we  manage  well,  the  period  of 
consumers’  abstinence  need  not  be 
prolonged,  and,  on  a  somewhat 
longer  view,  there  is  every  reason 
to  hope  that  we  shall  move  pro¬ 
gressively  towards  a  higher  stand- 


The  conditions  for  this  success, 
both  in  the  short  period  and  the 
long,  are  inexorable  and  absolute. 
They  are  hard  work  and  efficiency 


Acme  Glove  Works  Limited 
Anglo  Canadian  Telephone  Co 
Associated  Breweries  of  Canada 
Belding  Corticelli  Limited 
Bonk  of  Montreal 

Bathurst  Power  &  Paper  Co,  Limited 
B.C.  Power  Corporation,  Limited 
Brazilian  Troction,  Light  &  Power  Co. 

Blue  Ribbon  Corpgrotion 
W  D.  Beath  &  Son,  Limited 
Beattie  Gold  Mines  Limited 
Bonque  Conodienne  Nationale 
Bonic  ot  Toronto 
Bell  Telephone  Co. 

Borden  Company 
British  American  Oil  Co. 

Bruck  Silk  Mills 

Colgory  &  Edmonton  Corporotion,  Limited 

Canada  Dry  Ginger  Ale 

Canada  Northern  Power  Corporation 

Conodo  Bread  Co.  Limited 

Canada  Iron  Foundries 

Canada  Wire  &  Coble  Co. 

Conodo  Permonent  Mortgage  Co. 

Conodo  Bud  Breweries  Limited 
Canada  Molting  Co. 

Conodion  Breweries  Limited 
Canadian  Cor  &  Foundry  Co 
Canadian  Light  &  Power  Co, 

Conodion  Bonk  of  Commerce 
Conodion  Cottons  Limited 
Canadian  Int.  Investment  Trust 
Conodion  Pacific  Roilwoy  Co. 

Canadian  Celanese  Limited 
Canadian  Tube  Cr  Steel  Products 
Canadian  Molortic  Gold  Mines 
Canadian  Westinghouse  Co. 

Canadian  Wirebound  Boxes  Limited 

Conodion  Bronze  Co.  Limited 

Canadian  Wallpaper  Monufocturers,  Limited 

Conodion  Wineries  Limited 

Conodion  Foreign  Investments 

rotr-llhFood  Products 

Control  Patricio  Gold  Mines  Limited 

Coniaurum  Mines  Limited 

Consolidated  Mining  &  Smelting  Co. 

i.cmm'rcial  Alcohols  Limited 

Cons  Oiv.  Stand  Securities,  Limited 

Confederotion  Amusements  Ltd. 

Dominion  Gloss  Co. 

Dominion  Bridge  Co.  Limited 
Dominion  Textile  Co.  Limited 
Electrolux  Corporation 
English  Electric  Co. 

Folconbridge  Nickel  Mines 
Ford  Motor  Co.  of  Conodo 
Foundation  Co.  of  Conodo 
Famous  Players  Canadian  Corpoifltion 
Gotineou  Power  Co. 

General  Steel  Wares 


God's  Lake  Gold  Mines 
Gunnar  Gold  Mines  Limited 
Guysborough  Mines  Limited 
Home  Oil  Co. 

Hirom  Walkcr-Gooderhom,  Worts  Limited 
Hollinger  Consolidated  Gold  Mines  Limited 
Hard  Rock  Gold  Mines  Limited 
Industrial  Acceptance  Corporation,  Limited 
Imperial  Oil  Limited 
Imperial  Tobocco  Soles  Co.  of  Canado 
Internotionol  Paints  (Can.) 

Internotional  Petroleum  Co. 

Kerr  Addison  Gold 

Kirkland  Lake  Gold  Mining  Co,,  Limited 

Leitch  Gold  Mines  Limited 

Loblow  Groceterias  Co.,  Limited 

Montreal  City  &  District  Sovings  Bonk 

Montreal  Light,  Heot  &  Power,  Consolidated 

Moneto  Porcupine  Mines  Limited 

McIntyre  Porcupine  Mines  Limited 

Mocasso  Mines  Limited 

MacKinnon  Steel  Corporation 

McColl  Frontenoc  Oil  Co.  Limited 

McKenzie  Red  Loke  Gold  Mines  Limited 

Notional  Steel  Cor  Corporation 

Norondo  Mines  Limited 

O  Brien  Gold  Mines,  Limited 

Ottawa  Cor  &  Aircraft 

Ottawa  Light,  Heat  &  Power  Co 

Pamour  Porcupine  Mines  Limited 

Penmans  Limited 

Preston  Eost  Dome  Mines 

Provincial  Paper  Limited 

Power  Corporotion  of  Canada 

Pickle  Crow  Gold  Mines  Limited 

Poymoster  Consolidated  Gold  Mir»s,  Limited 

Proprietory  Mines 

Quebec  Power  Co. 

Regent  Knitting 
Royal  Bank  of  Conodo 
Reliance  Grain  Co. 

Reno  Gold  Mines 

Sun  Life  Assurance  Co.  ot  Canada 
Showinigon  Water  &  Power  Co. 
Sherwin-Williams  Co.  of  Conodo 
Sherritt  Gordon  Mines,  Limited 
Simpson's  Limited 
H.  Simon  &  Sons  Limited 
Southern  Canada  Power  Corporation 
Siscoe  Gold  Mines  Limited 
Silverwood  Dairies.  Limited 
Steel  Co.  of  Canada 
Sudbury  Basin  Mines 
United  Amusement  Corporation 
Ventures  Limited 
Wobasso  Cotton  Co. 

Waite  Amulet  Mines 
Weston,  George  Limited 
Western  Grocers  Limited 
Zellers  Limited  9 
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OPTIONS  AND 
UNDERWRITINGS 


COCHENOUR  NET 
SHARPLY  LOWER 


MINING  MARKET  RECORD 

TranMCM'ont  on  TORONTO  STOCK  iXCHANCE 


Asks  For  3-Man  Committee  and 
Drawing  Up  of  New  Se¬ 
curity  Act  I 

CHECK  INTEGRITY  I 

Toronto  —  Final  report  of  the  | 
Royal  Ontario  Mining  Commission  | 


Interest  in  Steveville  Area  Grows  With  Additional 
317,500  acres  Taken  Up  —  Home  Oil  Plans  Work 
In  Nordegg  Area  —  Joint  Effort  at  Taber  Planned 

llevival  of  interest  in  the  Princess-Steveville  areas  of  the  southern 


Toronto — Announcement  is  made  - 

Ontario  Production  Reduced  But  Taxes 


Securities  Commission  of  follow¬ 
ing  option  and  underwriting  agree¬ 
ments: — 

Hreiiniore  Vuebe<-  Mines  hunited. 

By  agreement,  dated  .May  5th.  11»44, 


Up  and  Net  down  at  8.35c 
From  15.1c 

Toronto  —  Cochenour  Willans 


if?poiis  inis  wrok  lias  arnnii'f'Q  159, -159  acrf^s  in  tps.  2 
rgs.  11,  12,  1.1  and  14w4.  near  Hutton  and  Control. 
Three  reservation.s  have  also  for  swabbing. 


re-omphasizes  the  main  suggestions  taken  hv  Norman  i  aeev  aet  i  '  d  a  m-  .  35c  and  45c,  and  .100. 00( 

made  in  preliminary  reports  ,„g  ,  Calgary  syndicate  ^ThesJ  lOlWt  ^  HH-.13-B  was  dHlling  at  shares  at  56c,  and  200.000  at  ti5c 

brought  down  by  that  body,  and  a"!  clLelv  rented  ,  a  .  .,c  100.000  at  7.5c.  Company  in 

makes  important  additional  sugges-  and  ^extendine  towards  *^tpn'  i 'i”  w  ‘  ’  ‘^"'  borated  August,  1938  (yiie.) 

tions.  The  report  represents  uuaui-  nor  e^sr^Ono  I  f  had  some  Authorized  capital.  3.000.000  a 

mous  opinion  and  recommenda-  Teres  19  Ad  ^0  r°'  ’‘’m  ®  $1.00  par.  Issued,  l.t  86.000.  yual 

tions  after  one  year  of  constant  I0w4 •  aTTther\oT^‘>0  000  acAs  in  Ttnl  “  *  “  ’  1911- 

study  and  many  hearings  of  the  tps  20  and  21  rg  ’lO  anT  -  - - - 

Commission  which  is  headed  by  third  for  .18.560  acres  in  tps 
.Norman  C.  Urquhart.  and  21,  rgs.  8.  9,  and  10w4. 


Chin  No.  2  was  drilling  at  2607.  |  corporated  August, 
Eureka  No.  1,  which  had  some  Authorized  capital. 


tps.  20  and  21, 


rg.  10  and  the 
acres  in  tps.  20 


.Vorman  C.  Urquhart.  21,  rgs.  8.  9,  and  10w4. 

The  final  report  recommends  «  *  i  ^  ^  ;  »* 

strongly  establlsnment  ot  a  three-  Petroleum  Corp.  of  Canada  has  1  «■  Cardium  was  at  6010. 

man,  part-time  commission  operat-  ^  i  ^  shown  a  keen  interest  in 

ing  through  a  registrar  appointed  "fj  ®eteage.  Through  its  Ex- 


ging  back. 

¥  ¥  V 

Imperial's  Coalspur  No.  1 


and  100,000  at  7,>c.  Company  in-  on  a  smaller  net  prfit  for  year  un-  Beattie 
corporated  August,  1938  ((Jiie.).  der  review  amounted  to  $105,447,  ilelleterre 

Authorized  capital,  3,000.000  at  as  compared  with  $94,127  preced-  Berens  R. 
$1.00  par.  Issued.  1.186,000.  tlual-  jag  year.  Dividends  at  9c  a  share  Bidgood  K. 
ified,  September  21st.  1944.  required  $266,549.  and  the  surplus  Boh.io 

Britt  .Malartic  (iold  3iines  I Jinit- 1  during  the  year  was  therefore  re-  Bralorne 
pel.  By  agreement,  dated  August  duced  from  ^48.005  to  $525,661.  Broulan  . 
31st,  1944,  W.  S_.  .McFall  received  Th-s  gross  iiroduction  of  the  com-  Buff  Can 


Last  Sal* 

Stocks — 

Sales 

High 

Low 

Tuesday  Chansa 

High 

Low 

Alderra.ac  . 

.1,100 

.20 

.19 

.19 

_ 

1 

.28 

.15 

.)nr  Mur  . 

212 

7.2.5 

— 

10 

8.0.5 

5.75 

Aquarius  . 

1.50  0 

.88 

.  1  7 

.87 

— 

2 

1.15 

.55 

.Area 

.24 

.2  2 

.21 

-1- 

1 

.34  V, 

.17 

Arjjn  .  . 

1.600 

.OS'. 

.ISV, 

.08 

.\siiley 

.500 

.05 

.09 

.04  V, 

Astoria  .  . 

20,S5O 

.17 

.15’, 

.151, 

— 

.31  ‘4 

.081, 

Atibelle 

226.600 

.49 

.4.1 

.47 

— 

1 

.71  », 

.39 

.An  maq  UP 

1  7, .100 

.87 

.81 

.86 

4- 

.1 

1.04 

.28 

Aunor 

;i,5::i 

.1,7.5 

,1.70 

1.70 

4- 

.5 

4.40 

3.20 

Bagamac  . 

750 

.121., 

.12V, 

.121, 

— 

.23 

.11 

Bankfield 

500 

.11 

4- 

.24 

.10»i 

Base  Mel 

8  00 

.1  4  i.i 

— 

’4 

.24  ‘i 

.10 

Bear  Ex 

18.500 

1.80 

1.65 

1.71 

.  - 

2.89 

.36 

Beattie 

5,736 

1.45 

1.40 

1.4.5 

4- 

1 

2.45 

1.31 

also  shown 


keen  interest 


was  last  reported  d'’i>>|"K  a'  "389  an  option  on  2,158,000  shares,  be-  panv  to  the  end  of  the  vear  was  Bunker  H 
ft,  Cardium  was  at  6010.  i„g  500. 000  at  5c;  200.000  each  at  valued  at  $4,688,172.  Operating  Camp  Bi'd 


lOc.  15c,  20f.  25c  and  I  results  for  the  past  throe  years 


Norcanols  Buffalo  Cap  well  in  6UC.  and_  258,000  at  $1.00.  the  i  show  the  effect  of  difficulties  due  Castle  Tr 


bv  the  commission  enil  it  suecests  P'oration  branch  it  has  taken  up  Saskatchewan,  was  drilling  at  6643  whole  to  be  taken  up  and  paid 
aL  n Vat  one  19,840  acres  in  tps.  21  and  22.  rgs.  ft-  at  latest  report,  within  six  months  after  Oet. 


again  tiiat  one  commissioner  should  i*  in  cps.  .i  ana 

be  skilled  in  law.  one  in  matters  *  another  19.840 

pertaining  to  dealing  with  securl-  f^'f®  *,1’®'  ^"^1- 

ties  and  one  skilled  in  requirements  ^  ,  Iddesleigh 

and  conditions  of  the  mining  Indus- 


within  six  months  after  October 
1st,  1946.  Company  incorporated. 


for  to  labor  shortage. 


21,  rg.  8wl,  .Making  hole  226  ft.  in  lime.  August,  1936  (Out.).  Authorized  and  there  were  as  well  446  feet  of 
sleigh  areas.  I  Okalta  No.  16  was  at  7950  ft.  capital.  4,000,000  shares  at  $1.00  sinking.  All  levels  supplied 

r  Petroleum  I  45  46  45  H®'',  ore  and  will  conlinue  to  do  so  for 


7ry.  "incrudinV  the^“flnanci‘ng  of*  Bs  and  consists  of  39  -  j  The  McLeod  welt  at  Del  Bonita  1  September  16th.  1944. 

Hpvpli.nnient  in  iintaiio  940  acres  in  fps.  17,  18  and  19,  had  reached  a  depth  of  2410  ft.  at 


development  in  Ontario. 

The  commission  reports  definite¬ 
ly  in  favor  of  repeal  of  the  present 
securities  act  and  regulations  and 
the  drawing  ot  a  new  Security  Act, 
consolidating  provisions  of  proved 
value  in  the  present  act  and  regu¬ 
lations,  introducing  other  clauses 
to  make  effective  its  recommenda¬ 
tion. 

In  the  new  act  the  major  depend¬ 


ence  still  is  the  registration  of  all  ijo'ygg 


rgs.  9  and  10w4,  due  south  of  Den- i  latest  report, 
hart,  where  the  Flock  associates  are  I  45  45  45 

successfully  operating.  I  Last  word  from  the  Ecushwa 

45  ^  I  well,  drilling  on  the  Duke  of  Wind- 

Home  Oil,  which  has  bright  pros-!  sot's  EP  Ranch,  near  Pekisko,  was 
pects  of  extending  Turner  Valley  a  depth  of  1870  ft. 
northerly,  will  switch  some  of  its  45  45  45 

interest  shortly  to  its  big  and  im-  Drilling  for  Wartime  Oils  in  Tur- 
portant  holdings  20  miles  north-  ner  Valley,  the  Valley  Oils  No.  2 
west  of  Nordegg.  according  to  word!  w-as  at  6770  ft.  at  last  report, 
this  week  from  Rocky  Mountain  I  45  45  45 


Mackie.  managm-. 


atest  report.  September  14th.  1944.  '  -j-i.g  Vompany  faces  a  bright  fu- 

*  *  *  I  ’snnnnn  i  •b*'*'  wartime  restrictions  are 

Last  word  from  the  Ecushwa  A  rp  ’ -  '>f*fd.  ''fports  Manager  Mackle. 

-ell.  drilling  on  the  Duke  of  Wind-  shares  each  at  6c  -  2c.  lOc,  12  ^.^c|  _ 

or's  EP  Ranch,  near  Pekisko,  was  “"d  ®"d  900.000  shares  at 

dpnth  of  1870  ft  prices  ranging  from  20c  to  75c.  the 

^  for  within  24  Mining  Notes 

Mil.  i«  qs..-  months  Of  date  of  Agreement.:  ^ 


Drilling  foe  ^  ^!®  ^  I  Company  incorporated  September  i 

°  .  ■  1^944  (Ont.).  Authorized  capital,  I 

,as  at  67  <0  ft.  at  last  report.  |  .1.000.000  at  $1.00  par.  Issued.  1,- 


compauies,  all  syndicates  except 
the  $10,000  prospecting  syndicate, 


45  45  45 

Latest  report  from  Shell  No 


The  company  wen^  into  the  area  well  at  Jumping  Pound  put  bot- 


some  6  years  ago  and  after  proving 


nartnershlDs  brokers  salesmen  or  tom  at  8309  ft.  iti  U.BIm.  nj,  rtgicrmciii,  uaicu  .^ugusi.  2211U 

pai  inersbips,  brokers,  salesmen  01  q,j  jjj  structure  In  moderate  45  45  45  1944,  Pelangio  Larder  .Mines  i.im 

others  wbo  otter  securities  to  the  quantity  retired  for  a  while  to  sue-  Drilling  in  L.Blm.  Transcontin-  iied  agreed  to  purchase  300. OOt 
puDiic.  the  laea  IS  tnat  the  best  (.essfully  concentrate  in  develop-  ent  well.  36-lS-.1w5  was  at  212.5  shares  at  5c,  payable  forthw-ith 

way  to  prevent  abuses  is  to  make  qj^ntg  north  of  Turner  Valley.  ft.  at  latest  report.  and  received  an  option  on  a  furtbci 

as  sure  as  is  humanly  possible  of  month,  after  greatly  in-  ¥  45  45  600,000  shares,  being  200, OOt 

the  integiity  of  applicants  to  pn-  creasing  its  holdings.  Home  went  President  H.  S.  Price  of  East  shares  each  at  10c.  15c  and  20c 
gage  in  the  business.  Pack  and  is  now  i-Hl'.iil'dInc  thp  old  f'nnEf  fltl  Cnninanv  and  Dr  .1  o  the  whole  payable  within  IS 


Total  drifting,  crosscutting  and  Cent.  Pore 
raising  reached  4.515  feet,  up  40%  C-iem  Res. 
and  there  were  as  well  446  feet  of  Oh'rville 
shaft  sinking.  AM  levels  supplied  Chro-n’m  . 
ore  and  will  conlinue  to  do  so  for  Cutli  Wil 
several  yeais.  reports  W.  P.  Cr-ir,  I.,. 
.Maekle,  manager.  Conlagas  . 

The  company  faces  a  bright  fu-  Coniarum 
lure  once  wartime  restrictions  are  c.  Smelt 
lifted,  reports  Manager  Maekle.  Conwest 

Delnite  . 

Dome 

Minins  Notes  SnuT '. 

East  Sull  . 

M'EDDIXG  RI\  ER  Kirk. 

'Wedding  River  Gold  Mines  re-  Krancoeur. 
ports  it  has  started  work  on  its  Frobisher 
Vauqiielin  claims.  Property  con-  Giant  YK.. 
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1.1 1< 
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000,005.  Qualified,  September  22ud'  'Wedding  River  Gold  Mines  re-  Krancoeur. 
1944.  ports  it  has  started  work  on  its  Frobisher 

Kentlake  Gold  Mines  l.imited.  Vauqiielin  claims.  Property  con-  Giant  YK.. 
By  Agreemenl,  dated  .August  22nd,  sists  of  35  cl.ainis  on  which  some  Gillies  L. . 


ft.  at  latest  report. 

45 


19  44,  Pelangio  I.,arder  .Mines  i..im- 
iled  agreed  to  purchase  300.000 


and  received  an  option  on  a  further 
600,000  shares,  being  200,000 


free  gold  was  discovered  by  former  Glenora  . 
cwiiers.  God’s  Lake 

-  Golda'e  .  . 

W.\S.4  LAKE  MIXES  Gold  Eagle 

Toronto  —  Wasa  Lake  Mines  Gold.  Gate 
plans  additional  drilling  on  the  Goodfish 


creasing  its  holdings.  Home  went  President  H.  S.  Price  of  East  shares  each  at  10c.  15c  and  20c,  rnnaViEh 

1-ack  and  is  now  rehul'.ding  the  old  Coast  Oil  Company  and  Dr.  J.  O.  H’e  whole  payable  within  18  on  the  ,  °  " 

Calls  For  Full  Disclosure  I  I'oad  to  location  and  plans  are  pre-  G.  Sanderson,  consulting  geologist  nionths  from  August  10th,  19  14.  *biee  pieoently  known  oie  aieas  to  ' 

„  „  pared  for  a  new  well  this  fall.  In-  for  the  company,  were  down  to  Company  incorporated  August,  spt  as  much  informatiou  as  pos-  'inrar 

Delivery  of  prospectus  should  Je  ^ians  In  the  area,  it  is  said,  claim  the  site  of  the  Deca  No.  .1  well  1944.  Authorized  capital.  3.000,000  R'l’lf  in  advance  of  underground  "a];/;®!':, 


full  disclosure  of  all  interests  in  ^q^vn,  the  field  report  says  on  and  therefore  cores  were  being 

connection  with  a  sale  should  be  yj^own  Creek,  8  miles  west  of  taken.  Some  definite  results  are 

made.  Chungo  Creek,  where  the  original  anticipated  this  week.  The  com- 

Alarmed  by  the  extent  of  sojici-  drilling  was  carried  out.  pany  holds  a  reservation  in  the 


latiou  by  persons  by  local  and  long 
distance  telephone,  by  telegraph  or 


personal  visit  to  sell  securities,  the  jy,g  objective  of  drilling  com-  ''"hich  it  is  proposed  to 

commission  feels  that  the  regula-  panles.  a  joint  effort  is  to  he  made  drilling. 

lion  covering  the  call  of  t«e  per-  xaber  area  by  several  com-  - 

son  b.v  residence  or  by  phone  should  panies  interested  in  that  field,  to  Louvicourt  Goldfields 
be  extended  to  Include  long  dis-  the  deeper  formation.  Blocks  Out  Bis 

tance  calls  or  telegraph  messages.  phe  well  selected  for  the  test  is  _ _ 

The  Commission  recommends  Mid-Continent  Universal  No.  1,  officiHis  of  T  onvicn 


tance  calls  or  telegraph  messages.  phe  well  selected  for  the 
The  Commission  recommends  Mid-Continent  Universal 
that  the  Ontario  Government  vigor-  jagt  reiwrted  down  3267  ft 
ously  oppose  proposed  changes  in  Located  in  Isd  1 7-9-1 7w 
the  extradition  treaty  between  the  ,q  ,2  miles  south  of  th 
U.R.  ant}  Canada.  Taber  field,  the  well  will  h 


and  therefore  cores  were  being  Agreement,  dated  September  Sth.  deeper  h  Mes  are  planned  along  the  IJarrIcana 

taken.  Some  definite  results  are  1944.  Jos.  D.  Thomas  received  an  section  already  drilled. 

anticipated  this  week.  The  com-  on  1.000.000  shares  being  - -  Hollinger 

panv  holds  a  reservation  in  the  200.000  shares  at  5c;  100,000  eacli  M.4S.4  LAKE  MIXES  t, 

^  }(.  :(.  I  neighborhood  of  Westlock.  Alta,  at  10c.  12c.  luc,  ISc,  w5c.  30c,  40c  Orders  have  been  placed  by  Wasa  "’idson  B. 

Now  that  Devonian  lime  is  to  he  aliout  40  miles  from  Edmonton,  on  ’tn^minfm.!m  hloATo'  P®''!*®"  I  ' 

,e  new  ohiective  of  drilling  com-U'l>ich  it  is  proposed  to  carry  out  shares  eTrv  s  xTv  ia^^^^^^  Z  ^  Jack  Waite 

soiTiP  drillini^.  .  ^  snares  every  sixi>  aa>s.  xne  op-  as  «ooii  as  such  equipment  is  avail-  Jarola  M 

_  lion,  however,  to  expire  within  24  able  for  underground  development  Jason  M.  . 

Louvicourt  Goldfiolda  months  from  date  of  Agreement,  on  gold  properties.  Jellicoc 

L,ouvicouri  vjoioTieias  Company  incorporated  .5  u  g  u  s  t,  _  j  m  Con 

Blocks  Out  Big  Tonnage  1  944  (Ont.).  Authorized  capital,  M’DLFV  MIXFS  Kerr  Add 

-  Audlev  Mines  knnounces  that  Kirk  Hud 

Officials  of  Louvicourt  Gold-  Qualified,  September  „-nd.  u..irv  DonaMson  has  been  retain.  Kirk-  i.ako 


,u''  Located  in  Isd  1 7-9-1 7w4.  and  qre  is  being  blocked  out  making  I  .wowpori  oo.u  a..ms  ny  ,  e,.,,tions  in  the  Mud  Lake  area,  uu- 1  r  pufault 

^  ‘  '9  to  12  miles  south  of  the  mam  material  in  a  zone  600  feet  wide  |  Agreement,  dated  September  14th,  jp,.  j  p  xorrie  consulting  engi-  1 

*rt  rrclmmend-  also  that  the  On-  ’.veil  will  be  deep-  by  700  feet  long  in  which  four!  1944,  F.  M  Miles  received  an  op-  Dudley  has  been  conducting  Ama. me 

larir,  fAvTrnmeiu  ghe  >‘9'ded  com-h,ion  on  1.800.000  shares,  being  extensive  surface  exploration,  pre-  La^  cA 

i  soo"  ‘'S'  ''S  can  be  niercial  ore  sections.  -00,000  shaies  each  at  5c_.  7^t,  liminarv  to  a  diamond  drilling  nro-  T 


fields  advise  that  a  big  tonnage  of  1944. 

ore  is  being  blocked  out  making  Newport  Gold  Xliiics  Limited.  By 


on  gold  properties.  Jellicoc 

-  J.  M.  Con. 

AUDLEV  XnXES  Kerr  Add 

Audley  Mines  announces  that  Kirk  Hud 
Harry  Donaldson  has  been  retain-  Kirk  Lake, 
cd  as  resident  manager  of  its  op-  Labrador 


Taber  field,  the  well  will  be  deep-  by  700  feet  long 


serious  attention  to  the  whole  mat-  moved  into  position, 
ter  of  assessment  tor  succession  jqjniqg  ^  this  tmi 
duties.  Imperial,  California  S 

The  commission  views  with  some  .Continent,  Universal 
alarm  the  increasing  control  ot  air  petroleum  Operators, 
transport  facilities  by  the  Doiiiiii-  nevqiiian  lime  is  e: 
ion  Government,  insofar  as  such  between  430( 

control  may  affect  tlie  development 

of  mineral  resources  ot  Ontario  and  Trans  Alberta  Twin 
other  Provinces.  ,  after  drilling  through 


Ills  as  soon  .IS  me  iig  mu  oe  mercial  ore  sections.  Tn.  loiZ.  InH  f-T  TnU  xnn  non  liminary  to  a  diamond  drilling  pro-  i^Kp,  oro 

>ved  into  position.  .  Four  holes  in  the  B  vein  inter-  hWk-E '’of  ?nn  oon  "'am  f"'’  "'hkh  $50,000  has  been  r^uch 

Joining  in  this  unitized  test  are  sected  the  structure  at  300  I’eet  ver-  shaies  in  blocks  ,o£  100,000  at  supnlicd  V  / 

iperial,  California  Standard.  Mid-  tioal,  it  is  added*  while  Hole  No.  prices  ranging  froijtkr‘1^^  _ _  I.fitt!e  Ij.L. 

ntinent.  Universal  and  .Alberta  20  has  cut  the  main  vein  at  600  169.000  Pach  at  COc  f"*'"  AV.AKEKO  MIXES  . 

trolenm  Operators.  feel,  as  planned.  Assays  from  this  5.0,000  shares  Subscription  privileges  on  Wa-' 

Dpvnnian  lime  is  exiiecled  tn  he  bnlp  are  evnectert  shnrtlv  monthly  tor  the  tirst  8  months  and  oUDSClipilon  pill  lieges  on  \v  a  Mads.  R.L. 

Devonian  tin  e  is  expeciea  to  ne  note  aie  expected  snorti.v.  enhseniientiv  in  tnk-e  down  75  OOo  keko  .Mines  have  been  exercised  to  r 

Idled  between  4300-1500  ft, - ^  fo  100  oOO  shares  m^  wi'th  n  <he  extent  of  .126,485  shares,  while  L  TFast 

.e  i  T  VI  golden  GATE  OPTION  '^rodhs  fro^  d^r  of^  A.Jr^ 

n'  Golden  Gate  Mining  Co..  Ltd.,  ment  and  the  remainder  within  24  «P  hy  shareholders  and  other  min-  Louvicourt 


Imperial,  California  Standard.  MiJ-  tical.  it  is  added,  while  Hole  No. 
Continent,  Universal  and  .Alberta  20  has  cut  the  main  vein  at  600 
Petroleum  Operators.  feel,  as  planned.  Assays  from  this 

Devonian  lin>e  is  expected  to  he  hole  are  expected  shortly. 

reached  between  4300-4500  ft, - : — — 

45  45  45  GOLDEN  GATE  OPTION 

Trans  Alberta  Twin  River  No,  1.  Golden  Gate  Mining  Co..  I.td.. 


Encouraging  Results 

From  Parbec  Drilling 

Toronto. — First  of  the  new  series 


m  Alt  ,  T  •  n-  VI  golden  GATE  OPTION  20  months  from  date  of  Agree-  'hP  balance  of  251.620  was 

m'  Golden  Gate  Mining  Co.,  Ltd.,  ment  and  the  remainder  within  24  op  by  shareholders  and  othei 

after  drilling  through  a  hard  shell  advises  that  the  September  28  In-  nionths  from  date  of  Agreement.  ‘"8  interests,  it  is  reported. 

at  3270  ft.  this  week  reported  an  stnlment,  comprising  option  on  Companv  incorporated  September,  - 

increase  in  the  good  gas  flow  pre-  25,000  shares,  has  been  exercised.  1944  (Ont.).  Authorized  capital,  XI.ARLOX  ROl'Y.N 

viously  shown,  and  the  well  was  Next  instalment  comprises  similar  3.0OO.OOO  at  $1.00  par.  Issued  1,-  M'ord  has  been  received  t 

making  hole  from  3285  ft.  amount  and  is  exercisable  by  Oc- 1  000.005.  Qualified,  September  22nd.  head  office  of  the  Marlon  ] 

45  45  45  tober  28.  11944.  Company  from  Paddy  Meaha 

Lime  was  reached  last  week  at 


of  deep  diamond-drill  holes  being  Imperial-H.B.  No.  17  well  in 

put  down  by  Parbec  Malartic  Gold  ^  95^^ 


VERMILATA  CAPITAL 
INCREASED 

Calgary — Vermllata  Oils.  Limit 


1944. 

Sables  Gold  Alines  IJniitei!. 


nt,  ■■■«  It  .vpu.vvu.  McIntyre 

'''■  AV  d  ,  th  SlcSln'’' 

1,.  Mold  has  been  received  at  the  McMnnnai. 

nd.  head  office  of  the  Marlon  Rouyn  MeViftie 
Company  from  Paddy  Meahan,  the 
By  company  s  engineer,  that  Hole  No.  „ 


nauies  uoiu  .,iiih-b  j,iniiii-u.  n)  o  cuhiiitci,  luai,  jinc  Cnrii 

Agreement,  dated  June  12lh,  1944,  |  8  from  footage  230  to  232.9  feet  Moneta  ' 
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KERB  LAKE  HAS  Sl  RPLl'S 


5Ilnes  to  test  the  Camp  zone  out-  “  ,  p^nfirmed  at 

lined  by  previous  drilling  at  greater  ,^90  The  v^eirwi  Calgary— Vermllata  Oils.  Limit- 

depth  has  given  several  encourag-  9'390.  1  he  well  was  carried  to  shareholders  at  special  meet¬ 
ing  assays,  officials  advice.  The  95^,  where  7-in.  casing  was  lun  approved  a  by-law  increasing 

hole  was  drilled  to  around  700  ft.,  ^9“  cemented.  authorized  capital  from  3,000,000 

and  96  ft.  of  mineralized  core  Foothills  No.  19  was^  making  euares  to  4,000,000  shares  by  the 
was  assayed.  at  7  731  ft.,  and  Ibi-  ft.  In  ereation  of  an  additional  1,000',- 

The  best  section  obtained  was  lime.  Foothills  No.  20  was  at  456/  opq  shares  of  SI  par. 

from  457  to  460.9  ft.,  in  dlorlte,  in' U.BIm.  - - 

which  ran  $18.86  per  ton.  Above  Royalite  No.  79.  drilling  U.Ben.  KERB  LAKE  HAS  Sl'BPLl'S 

this,  between  452  and  455.4  ft.,  the  reported  4851  ft.,  with  No.  78  at  Kerr  Lake  Mines  report  for  the 

core  assayed  $1.82  in  schist  ma-  3481  in  U.Ben.,  contacted  at  3060,  year  ended  August  31,  shows  $15,- 

terial.  Core  between  455.4  and  457  and  Highwood  sand  at  3260.  No.  received  in  dividends  from  the 

ft.  was  lost  so  that  no  assay  could  77  at  3389  was  in  the  U.Ben.  Der-  Rimu  Gold  Dredging  Co.,  Ltd., 
be  obtained.  Immediately  below  ricks  have  been  put  up  for  both  which  covered  expenses  and  taxes 
the  best  sections,  from  460.9  to  No.  80  and  No.  81.  for  the  year,  with  $505  to  spare. 

462.9  ft.,  tire  schist  again  ran  45  »  »  Total  assets  are  $643,763  of  which 

$1.82.  Two  other  sections  cut  with  storage  full  and  marketing  current  assets  make  $36,373  with 
slightly  deeper  in  the  hole  gave  $5  arrangements  being  made.  Call-  current  liabilities  of  $8,181. 

across  12  inches  at  a  depth  of  475.7  fqmia  Standard-Princess  No.  8  was - - 

ft.,  and  $35.42  across  .4  ft.  at  a  g^ju  gjjut  in  with  no  report  yet  on  IH).ME  OlTPl'T  STEADY 
depth  of  497.3  ft.  These  values  are  actual  run  production.  Toronto — Dome  Mines,  Limited. 


Junior  Golds  Securities  Corpoi  ation  |  ran  $7.  Another  section  from  foot 
agreed  to  purchase  100.000  shares  j  age  245.5  to  250  feet  ran  $1.75 


Mosher  f,. 


rate  of  $2,500  every  sixty  days,  tlie 
whole  to  be  taken  down  and  paid 
for  within  18  months  from  effec- 


LAV.MAE  .MINES 


Qualified,  September  20th,  1944.  contact  of  the  Bourlamaque  batho 


VYY..  w,„e„  coveiea  expenses  ana  taxes  g  Limited,  nth 

To7  n ifiAa'-fil  nf  l‘’hlch  Agreement,  dated  September  Qq 

in  r  assets  are  $643, 1 63  of  which  1944,  project  Engineers  Liin-  payee 


St  $38.50  per  ounce. 

K.  L.  G.  THIRD  QUARTER 


IM).ME  OITI’IT  STEADY 

Toronto — Dome  Mines,  Limited. 


844  shares,  being  250,000  shares  fqrmation. 
at  5c,  payable  in  three  months  from  “This  fa 


Production  at  Kirkland  Lake  production. 


The  company's  Taber  87-15-A  reports  September  gross  produc-  nionths  from  date  of  ap-  pH  to  the  north  contact  ”  he  adds 

after  completing  swabbing,  is  pre-  tioii  at  $400,584  from  41,700  tons  proval;  200,000  each  at  15c,  20c.  ' _ ' 

paring  to  instal  pumping  unit  for  of  ore  milled.  This  compared  with  oc-  3’oe  a„’d  40c,  pavahle  within  a.  ki  ■  j 


Gold  Mining  Co.  for  the  third  quar¬ 
ter  of  this  year  amounted  to  $272,- 
447,  the  best  for  any  quarter  this 
year.  Output  for  the  second  quar¬ 
ter  was  $245,0^0,  and  first  quar¬ 
ter  yield  was  $264,335.  Total  for 
the  first  nine  months  of  the  year 
stands  at  $781,812,  against  $902,- 
723  In  the  like  period  of  last  year. 

UNLISTED  MINES 


$400,476  for  August  and  $471 


Taber  67-1 5-A  has  drilled  plug  .514  for  September,  1943. 

Crude  Oil  Production 

UNITED  SPATES 

(Supplied  by  Parkinson,  Joncas  &  Co.  Ltd.) 

Week  Ending:  Sept.  30  Sept.  2.1  D 


Bid  Ask 

,  Mooshia 

2 

Arncour 

5 

Nat.  Malartic  .16 

38 

Acoi’dia 

5 

New  RIbago 

1 

2 

Albany  Iliv.  21 

24 

Norbeau 

65 

75 

Amal.  Kirk.  30 

33 

Norwin 

5 

Barber  Lar.  .5 

C 

Oklend 

7 

9 

Berfsford  3 

Obalski 

in 

12 

Bilmac 

2 

Opemiska 

7 

8 

Brock  1 4 

15 

Oriole 

1 

3 

Caldrr  Bous.  H 

.S 

Orpit 

10 

12 

Century  9% 

13 

Ossian 

2 

Canilaren  13 

14 

Pan.  Can. 

7 

n 

Can.  Pandora  . . 

2 

Polaris 

5 

Cap.  Rouyn 

1 

Pontiac 

17 

20 

Chemiuis  18 

Presdor 

4 

5 

Cont.  Kirk.  3 

Privateer 

.19 

41 

lleSaiilis  1.5 

18 

Pascalis 

.19 

42 

Eastward  23 

26 

Pelangio 

5 

6 

Dona  Pat.  .5 

7 

Pore.  C.  U. 

$25 

Dictore 

0 

Pore.  I.ake 

4 

Dubuisson  30 

35 

One.  Manitou  23 

25 

Elmos 

3 

Rahn  Lake 

5 

Elcming  4 

6 

Red  Gold 

5 

Cold  Frontier  9 

14 

Rnnd  Mai. 

33 

35 

t'lordon  Lebel 

2 

Routhier 

2 

lliawatb.i  3 

Raymond 

i.5 

17 

Hoyle  13 

1.5 

Senore 

6 

Hugh  Pam  11 

13 

.Sheiiungo 

i 

Hutch  Lake  2 

3 

Slienan.  new 

5 

7 

Kenricia 

2 

Sheldon 

23 

25 

Kieniia  7 

9 

Skyiiner 

6 

7 

Kewagama  2 

3 

South  Keora 

3 

.8 

Kirk.  Gate 

2 

St.  Pierre 

5 

Lake  Rowan  4 

« 

Stadacona 

43 

46 

Lake  Geneva  5 

7 

Sutton 

60 

Lardego  1% 

3 

Thonip.  Cad. 

1 

2 

Lowery  Pete  , . 

35 

Tonawanda 

2 

.1 

McFarlane 

2 

Vlrlta 

2 

Magnet  Lake  .5 

Walker  Pat. 

2 

4 

Magnet  Cons.  43 

46 

Wliioga 

2 

Margaret  RL  .5 

Westwood 

3 

Martin  B.  6 

'7 

W’oco 

1 

3 

Mata.  Con.  27 

30 

Yams 

r< 

Moff.  Hall  .1%  44  1 

Young  Dav... 

32 

34 

Total  Daily  Average  U.S  . 
Same  Week  l.ast  Year 

Increase  over  L^gst  Year 


Same  Period  Last  Year 
Increase  Over  Last  Year 


Sept.  30 
Crude  Oil 
Barrels 
4,758,200 
4,355,800 


Sept.  2.1 
Crude  Oil 
Barrels 
4,737,510 


Twenty-one  months  from  date  of  Drilling  Af  Northland 
approval.  Company  incorporated  Extends  The  Ore  ZonC 

December,  1936  (Ont.).  Authorized  _ 

capUal  3  090.000  at  $L00  par  I^s-  _  diamond  drilling  ir 

^iV4'4^'  the  southwest  portion  of  the  North 

Suiman-Bourlainaque  Gold  Mines  ’“"d  Mines  property  where  ore 
Llndted.  Bv  Ag.eenmnt,  dated  July  f  ‘n  earliei 

17th  1944.  Alliance  Securities  dri  ling,  has  extended  this  zone  foi 


arrels  date  of  approval  and  100,000  The  mineralization  occurs  in  a 
20,690  shares  each  at  14c,  16c.  22c  and  contact  between  a  syenite  intru- 
25c,  payable  within  180  days  from  sion  and  acid-volcanics,  the  latter 
date  of  approval.  Company  incor-  being  sheared  and  carrying  heavy 
porated  January,  1937  (Ont.).  fine  iron  pyrite  and  some  chalco- 

_ Authorized  capital.  .1,000.000  at  pyrite. 

1  238*537  820  $100  par.  Issued,  1.294.595._  Qual-  Gold  values  have  also  been 
1  097  679  190  iGsd  September  22iid,  1944.  found  in  drill  holes  on  each  side 


221,190,000 


Wilson  Red  Lake  Gold  Mines  of  this  zone.  One  early  drill  hole 


shares,  being  500,000  at  5c;  100.-  east  of  the  zone 


Decrease  for  Week 


“>9.1  989  000  easi  oi  ine  zone  in  another  hole 

-21,989,000  oop  of  which  to  be  taken  down  and  which  was  drilled  deeper  into  the 

499  000  P?  foot  "’2ii  sediments,  a  mineralized 


Crude  Oil  Stocks  One  Year  Ago  .  . . 
Gasoline  Stocks  September  23,  1944. 


Decrease  for  Week 


Gasoline  Stocks  One  Year  Ago 


Week  Ending  September  26,  1944 
Week  Ending  September  19,  1944 

Daily  Average  Increase 


233,978,000  j5e  jq  j,e  taken  down  on  the  basis 
of  100,000  shares  oii  or  before  the 
78,372,000  14th  day  of  each  and  every  month. 
78,726,000  Company  Incorporated  February, 

-  1936  (Ont.).  Authorized  capital, 

354,000  3,000,000  at  $1.00  par.  Issued,  1.- 

-  866.509.  Qualified  September  22nd, 

69,095,000  1944. 


New  Find  Reported 


Nipissing  . 

1  Ob 

2.26 

-f  10 

2.80 

1.89 

R  Noraiida  . 

9iS 

68.00 

67.26 

57.60 

-V  % 

60.50 

48.25 

1  Norgold 

2,000 

.08 

.0  7  % 

.0  7% 

.17 

.04% 

Normetal 

22,046 

.74 

.70 

.70 

-f  3 

.87 

.60 

North  Can. 

2,280 

.86 

.86 

.85 

—  2 

1.02 

.46 

Northland . 

72,200 

.16 

.12 

.13% 

—  l.% 

.17 

.12 

O’Brien 

13,675 

2.16 

2.07 

2.10 

—  2 

4.50 

1.37 

O’Leary  M. 

15.600 

•)  «> 

.20 

—  2 

.32 

.20 

Omega  .  . 

1,182 

.28 

' —  2 

.53 

.  2  0  ^ 

Pamoiir.  . 

5,024 

1.36 

1.26 

1.26 

—  6 

1.50 

1.16 

Pandora  C. 

1,13,1 

.09  1 

t  .08 

.0.8 

—  3 

.14% 

.07 

Pnrtnnen  M 

85,100 

.10 

.07 

.09  % 

+  2% 

.10 

.03  Vi 

Paymaster 

17.950 

.39 

.37 

—  2 

.44% 

.28 

Perron 

.1,3  00 

1.11 

1  .Of, 

1.06 

—  6 

1.35 

.83 

Pick  Crow. 

2,000 

2.70 

2.69 

2.70 

+  6 

3  05 

1.84 

Pioneer 

4.000 

.1.90 

.1,70 

.1.70 

—  6 

4.50 

2.08 

Powell  R.. 

1.300 

1.03 

1.00 

1.01 

. 

1.73 

.99 

Pow.  U.  VT 

1,800 

.84 

.8.1 

.83 

_  2 

1.64 

.81 

Premier  .  . 

700 

1.30 

1,29 

1.26 

—  4 

1.66 

.89 

Pi  eston 

9.126 

2.60 

2.51 

2.60 

+  2 

y  q? 

Proprietary 

606 

9.35 

9.30 

9  36 

-f  .10 

10.00 

8.26 

Purdy  Mica 

600 

.31 

.31 

.31 

—  1 

.44 

.26 

Que.  Gold. 

son 

.60 

.60 

-1-20 

.60 

.30 

Queenston . 

1,321 

1 .09 

1 .00 

1.07 

7 

1.26 

.V  5 

<  'lieu  (lilt,  . 

2,57.9 

.16 

.16 

.16 

—  1 

.64 

.11% 

Reno  G 

7.000 

.06*; 

.05% 

.06 

.04 

Roche  L.L. 

4.000 

14’:i 

.13% 

.13% 

■f 

.21 

.07 

Rouyn  Mer. 

29.800 

.4  6 

.41 

.42 

-1-  1 

.52 

.35 

St.  Anth  . 

3.100 

.03 

.0.1 

—  ^ 

.06 

.02’; 

San  Ant. 

2,600 

4.20 

4.00 

4.00 

— 20 

1.46 

3.40 

Sand  Riv. 

1,600 

.08 

.08 

.10 

.05 

Senator  K. 

21.699 

.40% 

,o\* 

.40% 

•f  1  % 

.50 

.34 

Sheep  Creek 

3,700 

1.06 

1.00 

1,01 

—  2 

1.10 

.90 

Sherritt  G. 

10,540 

.71 

.68 

.92 

.65 

Sigma  .  . 

100 

10.75 

10.75 

- 

12.00 

8.75 

Siscoe  .  . 

17,776 

.73 

.70 

.71 

—  1 

1.26 

.42 

Sled.  Mai.  . 

6.200 

.56 

61 

.53 

—  2 

.77 

.47 

Springer  S. 

:?.0I)0 

1.40 

1.30 

1.40 

■•F  1  0 

1.70 

.65 

Steep  Rock 

16,650 

3.50 

3.36 

3.40 

4.40 

2.04 

Stur.ie.  R. 

1,000 

.21 

.21 

.27 

.15 

Sud  Con.  . 

.1.000 

.06 

,06 

.06 

.07% 

.04 ‘i 

Sullivan. 

7.800 

1.46 

1.42 

1.44 

—  8 

1.94 

1.43 

Sylvanite  . 

350 

2.61 

2.61 

-’r  6 

2.90 

1.96 

T-Hughes  . 

9,282 

.1.60 

3. 65 

??.55 

—  6 

4.00 

3,20 

Th.-Lund  . 

9.200 

.46 

.44 

.45 

+  1 

.79 

38 

Tohurn 

1,800 

1.06 

1.00 

1.00 

1.16 

.90 

Towtgmac 

2,500 

.25 

.24% 

.2  4% 

—  % 

.33 

.15 

Trans  Res. 

8,500 

.68 

.61 

.68 

-!-■  6 

.95 

.40 

Upper  C.  . 

6,850 

2.86 

2.82 

2.86 

-fio 

2.94 

1.96 

Ventures  . 

1.030 

11.00 

10.60  10.76 

13.50 

6.00 

AVasa  L.  1 

28,650 

1.07 

.96 

.99 

+  2 

1.09 

.60 

'VV.  M.itert. 

11,801. 

1.80 

1.46 

1.61 

—24 

2.00 

.97 

Wills  Cog. 

6,860 

.07% 

.06 

.07 

.20 

.04 

Wr-Harg  . 

1,785 

4.00 

3.9  0 

3.90 

4.50 

2.95 

X.  Yankee 

3,000 

.93% 

—  % 

.04  % 

.03  14 

Osisko  L.  . 

1,000 

0  «> 

—  1 

.49 

.15 

Pend  Ore . 

100 

1.30 

1.12 

1.10 

Daily  Aver 
Crude  Oil 


866.509.  Qualified  September  22nd,  l  oronto  Rainbull  Gold  Mines,  |  '  ^ — — - - 

1944  exploring  the  discovery  made  in :  low  the  original  strike  failed  to  earlier  holes  encountered  ore  has 

- — -  Figuery  Township,  reports  a  new  Interest  commercial  values  and  the  extended  the  zone  for  a  length  of 

ARMISTICE  OPTION  '"'d  of  visible  gold  in  the  exten-  company  is  preparing  to  move  in  a  more  than  600  ft.,  values  ranging 

Armistice  Gold  Mines  advises  be-  compressor  to  permit  hulk  samp-  from  $8  to  $17.60  over  20-foot 

that  an  extension  of  four  months  opened  on  surface.  ling  of  the  wide  quartz-carrying  widths.  Both  ends  of  the  zone  are 

has  bLn  granted  on  the  September  ^ Kold  has  been  picked  up  in  shear  zone  along  the  contact  with  open.  Gold  values  have  been  found 

29  and  an  subsequenrinsta^^^^^^  carbonates.  in  two  drill  holes  on  each  side  ot 

uLtr  agrLment  S  Rhod  so  far  prospected,  with  one  show- - this  zone,  one  early  hole  giving 

nlnratlnn  onH  FinancA  nf  Pan-ida  it  NGRTHL.ANH  MINKS  $22.33  across  12  inches  about  150 


24,229  has  been  ‘J®,  five  places  in  three  parallel  veins  tho  carbonates. 

23.654  29  and  all  subsequent  instalments  .qgpecied.  with  one  show-  - 

-  under  agreement  with  Rhodes  Lx-  j  ..etnrniug  a  channel  as.^ay  of 

575  Ploratlon  and  Finance  ot  Canada^  5IS  S6  a  ton  at  $.18  50  gold  over  >ORTHI 

-  The  next  instalment,  on  100,000  g  sampled  area  of  3  5  leet  wide. 


26,839  shares,  will  he  exercisable  by  .lan- 
uary  29. 


Three  shallow  holes  drilled  bs- 


NORTHL.AND  MIXES  across  n  incnes  anout  150 

ft-  west  of  the  main  zone.  Another 
Drilling  in  southwest  portion  of  hole  the  same  dlstanco  east  re- 
Northland  Mines’  property,  where  turned  $6.16  across  15  Inches. 


I 
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.THE  FINANCIAL  TIMES,  OCTOBER  13,  1944 


ESTIMATE  GAIN 
IN  POTATO  CROP 
OF  PAST  SEASON 


Canadian  Total  Placed  at  47, • 
540,000  cwt..  Increase  of 
About  4  Million  cwt. 


MARITIME  EXPANSION 


(Continued  from  Page  1) 


Ottawa — Canada's  1944  potato 
rrop  has  been  placed  at  47,540.- 
OPO  hundredweight,  compared  with 
43,541.000  hundredweight  in  1943, 
according  to  the  Dominion  Bureau 
of  Statistics. 

In  the  Maritinies,  both  Prince 
Edward  Island  and  Nova  Scotia  in¬ 
creased  their  production,  largely  as 
a  result  of  much  higher  yields,  al¬ 
though  acreage  planted  to  potatoes 
in  Xova  Scotia  also  increased.  A  re¬ 
duction  in  yield  per  acre  in  New 
Brunswick  resulted  in  a  smaller 
production  despite  a  planted  acre¬ 
age  which  exceeded  that  of  1943  hy 
about  10  per  cent. 

Production  in  Quebec  is  up  while 
the  Ontario  crop  is  about  the  same 
as  last  year.  Flooded  conditions  to¬ 
gether  with  late  blight  and  rot  in 
Manitoba  nearly  halved  production, 
while  the  Saskatchewan  crop  is 
larger  than  in  1943.  Alberta  shows 
little  change  hut  output  in  British 
Columbia  is  down. 

Production  of  sugar  beets  in 
1944  was  increased  to  609.000  tons 
from  the  1943  figure  of  473.300 
tons.  Quebec  shows  a  commercial 
production  for  the  first  time, 
amounting  to  55,000  tons.  On¬ 
tario’s  acreage  and  output  for  1944 
are  sharply  up  compared  with  1943, 
while  .\lberta  has  produced  a  mod¬ 
erate  increase.  .\  reduced  acreage 
in  Manitoba  has  been  more  than  I 
sufficient  to  offset  a  higher  yield  | 
per  acre.  ' 

Yields  Ver.t  (looil 

Despite  a  reduced  acreage  sown 
to  dry  peas  in  1944  compared  with' 
1943.  proriuction  has  declined  by 
less  than  75.000  bushels  as  a  re¬ 
sult  of  “very  .good  ’  yields.  Total 
Canadian  production  in  194  4  was 
1,486,000  bushels  compared  with 
1,562,000  in  1943.  Actually  the  de¬ 
cline  may  be  considerably  less  than 
that  because  some  peas  for  canning 
and  for  feed  were  included  in  the 
estimate  of  production  for  Ontario 
in  1943. 

Quebec  and  Manitoba  both  re¬ 
port  greater  production  with  Mani-j 
toba’s  1944  crop  more  than  double  j 
that  of  the  preceding  year.  .A1-! 
berta's  production  is  down  as  a  re-  I 
suit  of  reduced  acreage,  although ' 
the  crop  has  also  been  in.iured  re-  | 
cently  by  hail  and  heavy  winds,  j 
The  pea  acreage  in  Saskatchewan  j 
is  increasing  and  output  is  estimat¬ 
ed  at  60,000  bushels  for  this  year. 

The  shelled  corn  crop  is  up  to 
12,390.000  bushels  in  1944,  com¬ 
pared  to  7.775.000  bushels  in  1943. 
More  favorable  weather  in  Ontario 
is  responsible  for  both  a  larger ! 
acreage  and  a  higher’yield  Pe>'  acre.  | 
Production  in  Manitoba  is  higher  j 
than  last  year  hy  virtue  of  a  much 
better  average  yield  and  in  spite' 
of  a  reduced  acreage. 

The  turnip,  alfalfa  and  fodder  i 
corn  crops  show  little  change  but 
the  output  of  mixed  grains  is  half 
as  high  again  as  in  1943. 


GOVERNMENT  AND  BUSINESS 
sider  the  most  efficient  ma'.h.'ds 
of  itroducing  at  costs  which  w’ll 
maintain  output  for  competitive 
export  trade  as  well  as  for  home 
consumption. 

No  Early  Problem 
As  to  Employment 

The  prospect  of  a  hard  fought 
winter  campaign  in  Europe  prom¬ 
ises  to  extend  the  period  of  ad¬ 
justment  in  the  munitions  indus¬ 
tries.  For  the  present  there  would  | 
not  only  appear  to  be  plent^^  of 


1  943  to  47.546  cars,  grain  advanc¬ 
ing  by  706  cars  and  sand,  stone, 
gravel,  lime,  plaster,  brick  and  ce 
inent  oy  564  cars.  Coal  decreased 
by  190  cars  and  ores,  etc.,  by  477 
cars.  ~ 

In  the  western  division,  grain 
loadings  increased  from  7,063  to 
9.14  3  cars,  which  more  than  off¬ 
set  losses  ol  248  cars  of  coal,  332 
cars  of  logs  and  other  forest  pro¬ 
ducts,  414  cars  of  fresh  vegetables, 
367  cars  of  sand,  stone,  etc.,  and 
265  cars  of  petroleum  oils  and 
gasoline.  The  total  for  the  western 
division  showed  a  net  increase  of 
1.594  cars,  or  from  28,044  to  29,- 
63  8  cars. 


jobs  for  those  who  may  not  Hnd ,  {Retail  Sales  Still 


(Continued  from  Page  1) 

munication  is,  and  will  be,  so  much 
more  rapid  than  in  the  past. 

“Also  vre  should  consider  the  fac¬ 
tor  of  economy — to  the  hotel  man¬ 
agement,  those  financially  inter¬ 
ested  in  the 'company,  and  to  the 
travelling  public.  Cost  of  the  build¬ 
ing  operations  will  be  light,  as  the 
original  foundations  were  laid  with 
this  end  in  view.  .As  a  matter  of 
fact,  in  the  early  months  of  1929. 
it  was  proposed  to  put  our  then 
existing  plans  foi  a  2  0-storey  build¬ 
ing  into  immediate  effect.  Fortun¬ 
ately  it  was  finally  decided  other¬ 
wise,  in  view  of  conditions  later 
that  year. 

“The  plans  have  now  been 
brought  up  to  date,  to  the  extent 
that,  if  the  war  ended  today,  work 
on  the  extension  could  begin  im¬ 
mediately  materials  and  labor  wcie 
at  our  disposal.  It  is  our  hope  and 
fonsidered  belief  that  in  the  post¬ 
war  days  we  shall  he  able  to  offer 
comfortable  accommodation  to  an  j 
ever-expanaing  clientele  at  modest  | 
charges. 

“The  recent  UNRR.A  conference 
points  to  the  need  for  augmented  | 
hotel  facilities.  Here  we  experienc-j 
ed  a  hitherto  unprecedented  de¬ 
mand,  which  was  met  only  by  un-| 
precedented  effort  on  the  part  of  \ 
our  entire  staff. 

“Carrying  out  our  present  plans  | 
will  in  no  way  impair  the  distinct- j 
ive  appearance  and  homelike  atmo- 1 
sphere  of  the  Windsor,  but  simply  i 
enable  us  to  meet  more  effectively' 
the  needs  of  the  tiavelling  |)ublic.  , 
Actually  the  ground-floor  layout  1 
could  as  well  serve  a  2,0()0-room  i 
hotel,  but  that,  we  believe,  would  j 
be  too  unwield.v  for  sat  isfactory  i 
operation.  . 

“To  sum  up,  then,  the  proposed 
addition  will,  at  comparatively 
small  cost,  provide  increased  reve¬ 
nue  and  better  i'ceommodation  for  | 
post-war  needs."  j 

MORE  HOGS  IN  X.B. 

Fredericton — An  increase  of  10.5 
per  cent  in  the  hog  population  of 
New  Brunswick  is  reported.  The 
Census  of  June  1st  last  lists  104,- 
300  animals,  compared  with  9  4,- 
400  a  year  previous.  On  June  1st 
this  year  78,400  were  pigs  tinder 
six  months  old. 


continued  employment  on  muni¬ 
tions  but,  according  to  Arthur  Mac- 
namara.  Director  of  National  Se¬ 
lective  Service,  there  is  a  current 
shortage  of  more  than  173,000 
workers.  This  figure  should,  of 
course,  be  considered  in  relation  to 
the  large  numbers  in  uniform.  Sta¬ 
tistics  indicate  that  of  a  total  popu¬ 
lation  of  8.865,000  persons  14 
years  and  over,  over  5,000,000,  or 
about  56  p.c.,  are  in  the  armed 
forces  or  gainfully  employed.  From 
these  figures  it  would  appear  that 
there  will  be  no  problem  of  un¬ 
employment  until  there  is  demobil¬ 
ization.  or  at  least  until  there  is 
broad  cancellation  of  war  orders 
— and  such  orders  should,  to  a 
large  extent,  be  replaced  by  pent- 
up  demands  for  peace-time  goods 
at  home  and  to  supply  the  war- 
ravaged  countries  of  Europe. 

Wholesale  Trade 
Increased  in  August 

.An  active  whoiesale  trading  mar¬ 
ket  resulted  in  dollar  sales  increas¬ 
ing  16  pei-  cent  in  .August  of  this 
year  over  .August,  1943,  according 
to  statements  received  by  the  Do¬ 
minion  Bureau  of  Statistics.  The  16 
per  cent  increase  is  considerably 
greater  than  the  gains  recorded  in 
the  immediately  preceding  month 
comparisons  of  July  and  June 
where  sales  advanced  4  and  8  pei‘ 
cent  respectively  over  the  same 
months  of  last  year.  The  general 
unadjusted  index  of  sales  on  the 
base  1935-1939  —  100  stands  at 

200.8  for  August.  1944;  179.8  for 
July,  1944  ;  and  173.4  for  .August, 
1943.  .Aggregate  sales  transacted 
in  the  January-August  period  of 
1944  are  up  11  per  cent  as  com- j 
pared  with  cumulative  sales  for  the 
same  months  of  last  year.  I 

Tile  16  per  cent  gain  was  shared 
by  all  regions  of  the  country.  In¬ 
creases  recorded  by  economic 
divisions  are  as  follows:  .Maritime 
Provinces.  12  per  cent;  Quebec.  16 
per  cent;  Ontario.  19  per  cent; 
Prairie  Provinces.  17  per  cent; 
British  Columbia,  8  per  cent. 

Car  Loadings  at  High 
Point  of  the  Year 

Car  loadings  on  Canadian  rail¬ 
ways  during  the  week  ended  Sep¬ 
tember  30  reached  a  new  high  rec¬ 
ord  for  the  year  at  77,184  cars, 
compared  with  74.397  in  the  pre¬ 
ceding  week  and  74.667  in  the  cor¬ 
responding  week  of  last  year. 

Loadings  in  the  eastern  division 
increased  from  46.623  cars  in 


'  On  Upward  Trend 

Retail  sales  in  Canada,  in  Au¬ 
gust,  as  reported  by  the  Dominion 
Bureau  of  Statistics,  Increased  10 
per  cent  over  the  corresponding 
month  of  last  year,  and  advanced 
five  per  cent  from  the  July  level. 
Unadjusted  index  numbers,  on  the 
base  1935-1939  =  100  stand  at 
157.0  for  August  this  year,  143.3 
for  August  last  year  and  149.0  for 
July.  Sales  during  the  first  eight 
months  of  the  current  year  ave¬ 
raged  seven  per  cent  higher  than 
in  the  similar  period  of  1943. 

.Analysis  of  the  results  for  vari¬ 
ous  trades  reveals  that  the  expan¬ 
sion  in  retail  business  in  August 
extended  to  almost  all  types  of 
consumer  goods.  The  only  decline 
in  sales  was  that  recorded  by  radio 
and  electrical  stores,  which  special¬ 
ize  in  merchandise  still  in  short 
supply.  Relaxation  of  restrictions 
on  the  production  of  certain  types 
of  durable  goods  was  reflected  in 
the  16  per  cent  increase  for  the 
hardware  trade  in  August  of  this 
year  compared  with  last. 

Wheat  Visible  Down 
By  50,000,000  Bushels 

Stocks  of  Canadian  wheat  In 
store  or  in  transit  in  North  Amer¬ 
ica  at  midnight  on  October  5,  as 
reported  by  the  Dominion  Bureau 
of  Statistics,  totalled  313,896,000 
bushels  compared  with  373,188,- 
533  on  the  corresponding  date  of 
last  year.  The  amount  in  Canadian 
positions  on  the  latest  date  was 
288,897.515  bushels  and  in  United 
States  positions,  24.999,085 
bushels. 

Deliveries  of  wheat  from  farms 
in  the  Prairie  Provinces  during  the 
week  ending  October  5  amounted 
to  12.186,085  bushels  compared 
with  13.414,420  in  the  previous 
week.  Marketings  during  the 
elapsed  portion  of  the  crop  year 
which  commenced  August  1  totalled 
79,019.913  bushels  compared  with 
40,528,108  in  the  similar  period 
of  the  preceding  crop  year. 


LAKE  OF  THE  WOODS 
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Recorrl  Lime  Output 
Halifax — All  signs  point  to  a 
record  production  of  agricultural 
lime  in  Nova  Scotia  this  year, 
states  Dr.  AV.  V.  Longley,  Truro. 
Director  of  Extension.  Completed 
figures  for  the  month  of  August 
show  orders  for  shipment  by  rail 
totalled  4,901  tons. 


Sa.sk,  Power  Output  Up 

Regina — Electric  Power  gener- 
Rted  by  the  central  stations  of  Sas- 
I  katchewan  this  year  runs  about 
jthe  same  as  last  year;  the  seven 
'months’  total  being  402.438.000 
kilowatt  hours  compared  with 
403.119.000  k.w.h. 


New  B.C.  Development 
Vernon — A  new  turn  in  Okanag¬ 
an  development  is  the  very  large 
egg  production  this  summer.  A 
total  of  6,700  cases  of  eggs  with  a 
value  of  more  than  $50,000  to  pro¬ 
ducers  have  been  assembled  in 
Vernon  from  various  sections  ot 
the  valley  since  early  Spring.  'Ihe 
last  of  nine  freight  carloads  of 
these  eggs  left  recently  for  various 
drying  plants  where  they  are  k 
be  processed. 
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part  as  follows;  “Domestic  busi¬ 
ness  has  been  satisfactory.  Export 
business,  the  overwhelming  portion 
of  which  has  been  done  under 
Mutual  Aid  for  Britain’s  war  re¬ 
quirements,  has  been  the  heaviest 
in  the  history  of  the  milling  in¬ 
dustry.  In  common  with  all  other 
Industry,  the  greatest  difficulty 
confronting  the  milling  industry 
has  been  the  manpower  problem 
which  at  times  has  been  extremely 
acute. 

“Demand  for  Canadian  flour  in 
large  quantities  will,  in  aU  like¬ 
lihood,  following  the  cessation  of 
the  war  In  Europe,  continue  for 
a  year  or  two  at  least.  Following 
the  period  of  post-war  reconstruc¬ 
tion  demand,  however,  there  will 
be  most  probably  a  reversion  to 
pre-war  levels,  or  an  approxima¬ 
tion  thereof. 

“It  is  pleasing  to  report  that 
your  sub.sidiary,  the  Inter  City 
Baking  Company,  continues  to 
maintain  and  improve  its  excellent 
financial  position.’’ 

Shareholders  are  reminded  in  the 
latest  report  that  company,  while 
In  receipt  of  stabilization  funds 
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at 65,  or  set  up  an  income 
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month  (payments  made 
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from  incomeand  not  from 
capitaL  Inquire  today. 
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which  are  necessitated  by  the  gov¬ 
ernment's  price  ceiling  legislation, 
is  precluded  from  claiming  any 
part  of  the  refundable  portion  of 
the  100  per  cent  excess  profits 
tax. 


What  Was  Hepburn’s  Price? 


(Continued  from  Page  1) 
straight  to  the  Jap  xvar  from 
Italy,  •without  a  stopover  in  Can¬ 
ada.  They  say  they  would  like  a 
crack  at  the  Yellow  Bellies,  but 
they  would  like  a  spot  of  home 
first. 

Of  course,  it  is  pretty  obvious 
that  a  fellow  who  has  fought  up 
and  down  the  slopes  of  Italy,  and 
who  has  survived  its  mud  and 
dust  and  sleet  and  .eeneral  hell, 
deserves  a  month  or  two  with  his 
womenfolk  and  a  rest  in  his 
home  town  before  pushing  off  to 
the  Pacific.  But  here's  the  point. 
Soldiers  are  not  mind  readers, 
and  don’t  know  what  the  govern¬ 
ment  is  going  to  Jo.  It  would  b(2 
a  smart  thing  if  Hon.  J.  L.  Ral¬ 
ston  and  associates  came  out 
with  a  clear-cut  announcement 
to  tell  the  boys  what’s  what. 

H.  H- 

Return  of  John  Bracken  from 
the  West  is  pretty  good  lip-off 
that  there  will  not  be  an  election 
before  next  March.  Indeed,  it 
was  a  pretty  sure  bet  anyway, 
the  last  while.  But  until  October 
15  is  safely  past,  you  cannot  be 
absolutely  sure.  AVith  a  mini¬ 
mum  sixty  day’s  notice,  the 
Prime  Minister  is  capable  of  a 
whirlwind  campaign,  risking  his 
all  with  the  electors  in  the  sec¬ 
ond  week  of  December. 

There  are.  of  course,  signs 
that  the  election  is  casting  its 
shadows  before.  The  announce¬ 
ment  of  Hon.  T.  A.  Crerar  that 
he  would  not  run  a,gain  was  an 
adumbration  of  elections.  Inci¬ 
dentally,  I  have  called  him  Tired 
Tom,  and  It  is  possible  his 
friends  didn’t  like  it  But  I  was 


proved  right  by  no  other  person 
than  the  venerable  T.A.  himself, 
when  at  the  Mackenzie  King  sil¬ 
ver  anniversary,  in  August, 
Crerar,  while  acting  as  chairman, 
dropped  asleep  and  then  fell  off 
his  chair.  Those  red  leather 
chairs  in  the  Senate  are  just  the 
place  for*  the  ex-Uuionist,  ex- 
Progressive,  and  present  Llbeial. 

Possible  replacement  for 
Crerar  if  Ralph  Max  bank,  Lib¬ 
eral,  South  Centre.  If  lean  and 
likeable  Ralph  can  get  re-elected, 
and  if  Mackenzie  King  can  ditto 
(much  virtue  in  “if”,  as  Shakes¬ 
peare  says)  then  perhaps  Ralph 
will  get  the  $14,000  job.  He’s  in 
line  for  it  anyway. 

AAHiile  we  are  on  that  subject, 
Dr.  J.  P.  Howden,  veteran  M.P. 
for  St.  Boniface,  would  like  a 
senatorship. 

The  Liberals  in  Manitoba  are 
working  hard  to  persuade  James 
Ewen  Matthews,  of  Brandon,  to 
run  again  on  the  Liberal  ticket. 
They  say  he  is  the  only  man  to 
save  the  riding  from  the  C.C.F. 
Something  better  than  three 
score  and  ten.  this  super-friendly 
personality  can  do  it  if  anybody 
can.  Known  to  a  few  of  his 
friends  as  Barney,  because  ot 
his  Barney  Oldfield  proclivities 
behind  the  wheel  ot  his  car  (it 
is  modern  enough  to  have  tour 
wheel  brakes,  but  not  so  up-to- 
date  as  to  have  fluid  drive).  Mr. 
Matthews  radiates  sunshine 
wherever  he  goes.  AV’hat  he  likes 
best  to  do  is  to  carry  out  kind 
deeds  for  friend  and  political 
enemy  alike.  Though  he  is  no 
kid.  many  think  he  would  he 
making  a  real  contribution  to 


Canada  if  he  stood  for  election 
again. 

Donald  McNiven,  M.P.  tor 
Regina  until  just  the  other  day. 
when  he  was  elevated  to  the 
King’s  Bench  in  Saskatchewan, 
was  a  fine  type  ot  man.  One  of 
his  characteristics  was  to  give 
money  away.  He  helped  boys 
through  school,  slipped  ten  dol¬ 
lar  bills  to  friends  in  hard  luck, 
and  constantly  tried  quietly  to 
do  somebody,  who  needed  it,  a 
good  turn.  The  bench  gets  a  very 
high  class  man,  and  the  Com¬ 
mons  loses  a  great  favorite. 
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tons.  For  first  9  months  ot  1939 
shipments  from  Canadian  mills  to¬ 
talled  2,019,453  tons  and  produc¬ 
tion  amounted  to  2,058,899  tons. 

Shipments  both  to  United  States 
and  to  overseas  markets  -were 
higher  last  month  than  in  Septem¬ 
ber  1943;  former  were  up  at  207,- 
256  tons  from  204,237  tons  and 
the  latter  were  up  at  30,193  tons 
from  23,538  Ions.  Domestic  ship¬ 
ments  were  dojvn  at  15,479  tons 
from  16,818  tons.  In  August,  ship¬ 
ments  to  U.S.  amounted  to  226,094 
tons,  shipments  to  overseas  m.n-- 
kets  to  33,255  tons  and  shipments 
to  domestic  market  to  15,357  tons. 

During  September,  shipments  of 
nexvsprint  from  Canada  were  at  a 
ratio  of  71.1  per  cent  to  mill  cap¬ 
acity;  this  compared  with  a  ratio 
of  71.5  per  cent  in  August  and  a 
ratio  of  68.7  per  cent  in  Septem¬ 
ber  of  last  year.  Production  last 
month  was  at  a  ratio  of  68.6  per 
cent  to  miil  capacity  as  compared 
with  68.3  per  cent  in  August  and 
70.7  per  i-ent  in  September  1943. 

Shipments  and  production  by 
United  States  mills  last  month  de¬ 
creased  22.3%  and  20.4%  respec¬ 
tively  from  the  levels  reported  in 
September  1939.  Production  ex¬ 
ceeded  shipments  hy  460  tons  and 


stocks  held  by  United  States  mills 
increased  by  that  HUiount. 

Nexvfouiidland  shipments  in* 
creased  1.4%  from  September  1939 
xvhile  production  decline!^  4.7%, 
Shipments  to  United  States  custom¬ 
ers  increased  39.2%,  while  Over¬ 
seas  shipments  declined  9.8%  com¬ 
pared  with  September  1939.  Ship¬ 
ments  exceeded  production  by  5,- 
651  tons  and  manufacturers  stocks 
decreased  accordingly. 

Stocks  of  all  North  American 
manufacturers  decreased  13,910 
tons  in  Sentemlier  and  amounted 
to  103,788  tons  at  the ’end  of  the 
month.  At  the  pnu  of  September 
1  9  3  9  manufacturers  stocks 
amoiitited  to  282,559  tons. 

Optimism  xvith  regard  to  post¬ 
war  outlook  for  the  pulp  and  paper 
industry  xvas  expressed  by  James 
S.  Killen.  Labor  Assistant  to  the 
Pulp  and  Paper  Division  of  the 
AA’.P.B.  in  the  course  of  an  address 
to  the  International  Brotherhood 
of  Pulp,  Sulphite  and  Paper  Mill 
Workers  at  the  convention  of  that 
union  in  Toronto  this  week. 

He  expressed  Ihe  belief  that  “the 
future  for  the  pulp  and  paper  in¬ 
dustry  looks  bright,”  and  that  post¬ 
war  dislocations  and  adjustments 
would  be  only  temporary.  New  pro¬ 
duction  methods  and  greater  skills, 
along  with  expanded  markets  and 
new  uses  for  paper  products,  would 
mean  “increased  living  standards 
for  all  workers.’’ 

Government  controls.  .Mr.  Killen 
said,  will  not  lie  IRted  completely 
when  Germany  is  defeated.  “As  I 
have  said  already,  the  nation’s  xvar 
effort  will  not  be  over  when  the 
military  might  of  Germany  is  de¬ 
stroyed,”  he  added.  “It  is  to  be  hop¬ 
ed  that  in  some  degree  the  restric¬ 
tions  and  controls  that  now  govern 
our  industrial  activity  will  be  re¬ 
laxed  at  that  time,  but  (he  need 
for  products  of  the  pulp  and  paper 
industry  to  carry  on  the  national 
effort  and  the  national  responsibil¬ 
ity  in  fighting  the  war  in  Asia,  and 
in  caring  for  the  feeding  of  the 
millions  of  homeless  in  Europe  will 
go  on.” 


L 


go,  X^anada! 


Our  men  overseas  want  to 
know  that  they  are  hacked  up 
hy  enough  volunteer  reinforce¬ 
ments  ...  that  what  they  'win 
will  he  held  .  .  .  that  they,  and 
Canada,  will  not  he  let  down 
for  lack  of  fighting  men. 

They  want  to  know  that  volun¬ 


teers  like  themselves  are 
behind  them.  It’s  up  to  you  to 
hack  them  up  hy  enlisting  now. 
Go  to  your  nearest  Recruiting 
Depot  at  once.  There  is  not  a 
day  to  lose.  You’ll  need  months 
of  training  to  make  you 
fighting-fit. 


0 


The  G.S.  badge  on  the 
arm  indicates  that  the 
wearer  has  volunteered 
for  general  service  on 
any  battle  front,  any¬ 
where  in  the  world. 


iraCUMTBBR  TO-DAY 

JOIN  THE  CANADIAN  ARMY 

FOR  Overseas  Service 


t 


THE  FINANCIAL  TIMES,  OCTOBER  13,  1944. 


Stock  Exchange  Record— Montreal  and  Toronto 


Week  ending  October  10.  1 


Abitibi .  . .  • , 

Do.,  pref.  . . , 
Do..  7^'f  . . : . . 
Acme  Glove .  . , 
Do.,  pref. .  . . 
Agnew  Surpate 
Do.,  pref  .  . 


Prev.  High  Low 

ClOM 


3J 

48  H  50 
no  114 


3H 

48H  +  H 


Algcma  Steel  Corp .  11  il5i  11^ 

Do.,  pref .  06 


Do.,  pref .  06 

Aluminium  Ltd . t  86  93 

Alco,  pref .  99*^  99^4 

Amalgamated  Electric.  ;  10  11 U 

Anglo  Can.  Tel.,  pref.  . ;  S3 

Aabeetoa . .  21  20?^ 

A«8oc.  Tel.,  pref .  40 

Barker’s  Bread . 2*4 

Do.,  pref .  40 

Bathurst  Paper,  “A**.. . .  145^  15 

Beatty  Bros., '*A*’ corn,.  29 

Do.,  “B”  com .  24 

Do.,  7%  pref . : .  .  111*4 

Bell  Telephone . : . .  157 

Biltmore  Hat . 9U 

Blue  Ribbon . 

Do.,  pref .  48 

Blue  Top  Brewery. 21 
Brantford  Cord.,  pref  ;  27 

Brasilian .  22^  22^ 

Brewers  81  Distillers ...  84 

B.A.  Oil . .  22%  22% 

B.C.  Power.  “A” .  21  21 

Do..  “B” . 2%  2% 

Bruck  Silk .  1] 

Build.  Prod.,  Class  **A'*..  18'4  16% 

Burlington  Steel .  94  10 

Caldwell  Linen .  8 

Do.,  Ist  pref . j . .  2S% 

Do.,  2nd  pref . :  IOI5  , . 

Can.  Bread  . : .  .  6 

Do.,  *'A’‘ pref .  1121^ 

Do.,  “B”  jM-ef . !  584 

Can.  Cement . t..  85^  8!i 

Do.,  pref  . 1154  116 

Can.  Cycle,  pref .  106 

Can.  Forgings,  “A” .  19.4  20 


114 

204  20% 


22%  22%  21%  —  H 

84  .. 

22%  22%  22%  —  % 


22%  -  H 
'2%  -  4 


Can.  Nor.  Power  .  .  . 

6'4 

6H 

6 

_ 

Can.  Packers  . 

Can.  SS.  Lines 

.  .  119 
10*3 

118 

]0*i 

lO't 

_ 

1, 

Do.,  pref 

38 

38 

37^3 

— 

h 

Can.  Wire  0.  Cable, 

■A”  68 

Do.,  "B" . 

32 

Do.,  pref  . 

.  110 

110 

Can.  Bakeries . . 

S'. 

Do.,  pref  . 

.  95 

Can.  Breweries . 

7', 

8'ii 

7'5 

-1- 

w 

Do.,  pref  . 

43". 

43  % 

431, 

— 

L 

Can.  Bronze  .  ..... . 

.  38 

38,'i 

Do.,  pref  . . 

..  107 

Can.  Canners  . . . 

.  15*. 

ie 

15*4 

— 

Do.,  1st  pref . 

Do.,  2nd  pref 

:  24'i 

:  16'<, 

24  }i 
17 

24', 

-f 

% 

Can.  Car  &  Foundry. 

10 

10*8 

9 

— 

Do.,  pref.  fnew). . . 

27 

27 

26*, 

— 

Do.,  pref.  lold). . . . 

27 

29 

2 

Can.  Celonese . 

.  41*5 

42)  2 

4L'4 

+ 

'i 

Do.,  rights . 

Do.,  pref  . 

..  23*4 

.  150 

155 

152 

+ 

2 

Can.  Converters . 

.  .  47!., 

Can.  Cottons  (new). 

27 

27)y 

27', 

+ 

% 

Do.,  pref.  (new) 

25 'i 

2S'i 

Can.  Dredge  &  Dock 

17', 

294  294  +  H 


Can.  Fairbanks,  pref  .  .  110  ..  .... 

Can.  Foreign  Invest .  33  33  . .  ... 

Do.,  pref .  106 

Can.  Gen.  Elec.  .  205 

Can.  Ind.  Alcohol,  *‘A”. .  6  64  64  +  % 

Do.,  “B” .  5*4  6*4  +4 

Can.  Iron  Foundries  (new)  14  14 

Do.,  pref.  (new) .  12  104  ““  2 

Can.  Locomotive .  74 

Can.  Oil  Co . . .  ;  .  19 

Do.,  pref .  144 

Can.  Pac.  Rly  . : . . .  114  124  11.4  +  4 

Can.  Tube  fls  Steel .  7  . 

Do.,  pref  .  105  . .  .... 

Can.  wallpaper,  **A’* .  .  .  12  .... 

Do.,“B’ .  144  '  ..  .... 

Can.  Wineries .  44  44 

Can.  W.  B.  Boxes,  "A”  21  _ 

Carnation  Co.,  1st  pref  .  .  116*4 

Cockshutt  Plow .  13  13  I2H  —  % 

Cons.  Bakeries  15 

Cons.  Min.  &  Smelt.. .  .  504  514  504  -1-  % 

Consumers  Gas .  140  140  139.4 

Consumers  Glass .  32  324 

Cos.  Imperial  Mills. ...  24.4 

Crown  Cork  &  Seal . . .  .  •  37  37  . .  —  ?'4 

Crows  Nest  Coal . ;  38 

Dairy  Corp  . 6 

Do.,  pref.  .  46  50 

Distillers-Seagrams .  37*4  39  37  —  % 

Do.,  pref  .  110  .  . 

Dom.  Anglo  . : . .  33 

Do.,  pref . 

Dominion  Bridge . t  294  294  294  +  H 

Dom.  Coal,  pref . t  13  13  .... 

Dom.  Dairies . 1..  8  8  ..  .... 

Do.,  pref .  22  22 

Dom.  Fabrics,  com .  94  •• 

^.,  1st  pref . :..  504  ••  ♦••• 

Do.,  2nd  pref . t  23 

Dom.  Foundries . :  24?4  25  2A%  4*  % 

Do.,  pref .  1054  .... 

Dom.  Glass  . .  138  138  - 

Do.,  pref . . .  162  162  •.». 

Dom.  Sottish . .  2.4  •«•. 

Do.,  pref .  .  •  •  • 

Dopi*  Steel  fls  Coal,  *'B".  74  8  2% 

Dom.  Stores . : . .  12  —  % 

Dom.  Tar .  114  114  —  H 

Do.,  pref .  1104  110  1094 

Dom.  Textile .  72  72  - 

Do.,  pref .  160  163  .... 

Dom.  Woollens .  54  54  .... 

I^.,  rights .  34  <■  ••• 

Do.,  pref  .  19*/4  -  - 

Dryden  Paper . 1  74  84  74  +  4 

East  Kootenay  Power. . .  .40  ... 

Eastern  Dairies . 65  .. 

Eastern  Steel  Prod  .  13 ’'2  .  . 

Easy  Washing  Machine.  104 

Electrolux  Corp .  134  134  134  —  4 

Enamel  fis  Heat.  Prod .  .  :  6  54  “"4 

English  Electric,  **A". . .  22  4  •  •• 

Do..  “B”. .  34  34  .. 

Equitable  Life . 1  10  •^  . .  ..  ,... 

Famous  Players . : . .  27  ^  .  •  •  *  * 

Fanny  Farmer  Shops. .. :  36  36  _  354  ••• 

Federal  Grain . t  4  3%  3  —  1 

Do.,  pref .  75  . .  . .  ... 

Fleury  Bissell . 1..  100  ..  . 

Do.,  pref .  24 

Ford.  Class  **A’* .  264  264  25H  —  4 

Do..  Class  “B’V  .  264 
Foundation  Co.  of  Can. .  20  20 

Gatineau  Power .  94  9%  +4 

Do.,  pref.,  5Vr . I  87  . .  .... 

Do.,  pref.,  54%  •  •  I  •  •  55 

Gen.  Steel  Wares . :  154  16*i  154  —  4 

Do.,  pref . 102  103,4  103  .... 

Goodyear  Tire . ,...100  . .  .... 

I^.,  pref.  (new) .  55  ..  .  .. 

G.  L  Paper,  V.  T.:.,..  54  5  ..  —  4 

Do..pref..  V.  T...:..  234  .. 

G.  L.  Paper,  Sc . 1  54  <•  ••  •••• 

Do.,  jM^ef .  24  ..  ,,  .... 

Great  West  Saddlery ...  8  ••  .... 

Do.,  pref .  48  50  ••  +2 

Greening  Wire .  124  •• 

Gurd,  Charles . 74  •«  •  ••■ 

Do.,  pref .  95  .... 

Gypsum . 84  84  84  •  •• 

Ham.  Bridge  (new) .  54  54  54  +  % 

Hamilton  Cottons . .  164  •>  •••• 

E^.,  pref .  344  ••  ••  •••• 

Ham.  United  Theatres ..  2  ••  «•  •••• 

Do.,  pref .  121  ••  ••  •.«. 

Harding  Carpets .  54  ••  ••  •••• 

Hnde  fis  Dauch  Paper ..  17  ••  ••  «... 

Holt  Renfrew  Co .  10  *.  ••  •••. 


244  25 
105  4  . 

138  138 

162  162 


12  114 

114  114 


13'2  .. 

104 

134  134 


—  4 

1094  ~  14 


134  —  4 

—  4 


264  264  254  —  H 
264 


84  84 

54  54 


100 

184  19 

111 


Sale. 

Bid 

Aak 

High 

Low 

18)0 

s.'-i 

2', 

4581 

51 

27 

90 

115 

57 

125 

I1'4 

6'4 

80 

90 

90 

I6<2 

17 

111 

113': 

430 

13 

9 

96<i 

97 

99 

98 

1465 

95': 

89 

55 

101 ): 

96'^ 

70 

H't, 

S3'-: 

S3 

52'i 

’35 

73;,' 

18*. 

40 

3'S 

3 

36 

40 

47 

38 'i 

435 

16*, 

13»s 

28  >4 

29 

31 

71 '. 

22)4 

24 

74 

H4H 

113 

”283 

158), 

151 

9 

9'.i 

8' 4 

7H 

8 

10 

47)4 

50 

48 

2214 

28 

71 

19 

76): 

27 

77 

25)4 

4953 

24*, 

21': 

'8)4 

8': 

7',' 

1981 

23': 

20»i 

145 

74', 

19'4 

1*4 

300 

3', 

io 

10)4 

H 

7'. 

15 

71 

IS': 

200 

H 

8*1 

114  10*4' 
7  5 

lUV,  110 
61 

94  6% 

117  103 

1064  104*4 


40  S3  40 
334$1  SOibi 
$5  00 


25  $2  10 
294  $2  10 
354$l  00(b) 


Montreal  Tramways. . . : 

Moore  Corp . : 

Do.,  “A‘*  pref  ; 

Do.,  *‘B*”  pref 
Muirheads 
Do.,  pref 

Murphy  Paints,  com  . . ; 

Do.,  pref  . 

National  Breweries.  .  . 

Do.,  pref  .... 

National  Grocers  .  . 
Do.,  pref 

Nat.  ^wer  Pipe.  “A”. . 
Nat.  Steel  Car 

Niagara  Wire . 

Noranda  Mines  . 

North  Strr  Oil  .  .  : . . 
Do  ,  pref  ....... 

Ogilvie  Flour  . • 

Do.,  pref  . 

Ont.  Steel  Prod . 

Do.,  pref  . 

Orange  Crush  . . 

Do.,  pref  . 

Ottawa  Electric . 

Ottawa  Car  ... 

Ottawa  L.  H.  8s  Power .  . 
Do.,  pref 

Page  Hersey  Tubes  .  .  . 

Penmans  Limited . 

Do.,  pref 
Photo  Engravers 
Porto  Rico  Power,  pref. 

Power  Corp  . 

Pressed  Metals . 

Price  Bros  . 1 . . 

Do.,  pref  . . 

Quebec  Power 1 
Regent  Knitting. 

Do.,  pref  . 

Riverside  Silk,  “A”. .  ? , , 
Rolland  Paper  .  .  .  1 . . 

Do.,  pref  ..... 

Russell  Industries .  .  . . » 

Do.,  pref  . 

St.  Lawrence  Corp  .  . . . : 
Do.,  pref 

St.  Lawrence  Flour  Mills 

Do.,  pref . 

St.  Lawrence  Paper,  pref. 
Saguenay  Power,  pref  .  . 
Shaw.  Water  8s  Power.  . 
Sherwin  Willicms  ... 

Do.,  pref  . . 

Sick’s  Brewery  . 

Do..  V.  T  . 

Silverwood  Dairy  . ;  1 . , 

Do.,  pref  . 

Simon  &  Sons  . i 

Do.,  pref  .... 

Simpson,  “A”  stock..  • 


- Week  ending  October  10,  1 

Prev.  High  Low  Price 
Close  Change 

20  194  —  4 

584  584  58  —  4 

200  ..  .... 

280  ..  ..  .... 

1  50  ..  ..  .... 


102’a' 

374  374 


..  -  4 

114  +'4 


57  58  57‘ 

44 

54 

27U  26  4  26 


89  91 4 

954  964 


— -1944 -  Current 

High  Low  Div. 

Rate 

24  204 

59  47  52  22  lb) 

206  $7.00 

*280  *270  $7.00 

24  1  70 


18  134 

26  164 
60  4  48*4 


44  1  75 

54  44 

27*4  25 

1704  1624 


27  24 

54  A% 


UNLISTED  SECURITIES 

Furnished  by  A.  J.  PATTXSON,  JR.  A  CO. 
LIMITED,  Royal  Bank  Bldg.,  Toronto. 
iSubJect  to  confirmation  and  change) 

Stocks  Bid  Asked 

Aiketiheud  Hardware  Pref,  7.>.00  80.00 

.\lUns  Kingston  Units .  67.23 

AlletiN  I.oiulon  Pf  .  53,00 

Allens  St.  t^ilherlnes  Units  54.im» 

Allens  Toronto  Pref .  36.00  lOI-'* 

.VnghvC.an.  Tel.  “A”  Coni...  11.30  10.00  I014 

Anglo-CHii.  Tel.  Pref.  52.00  lUJ’a 

.Mias  Steel  Coni . . .  3(>.00  32.30  102\ 

Atlas  Steel  1st  Pref . 100.00  in8..'.0  jo24 

B.C.  Sugar  . ; .  83.00  88.00  101 

B. C.  Tel  Jsl  Pref .  112.30 

Bnuuiruni  Henderson  Coni.  4.73  100 

Brlnton  Peterboro  (iarpet  .  38.00 

British  .America  Assce  .  33.30  1024 

British  Mtge.  &  Trust  ....  131.00  1*)44 

Brockvillo  Trust  .  10.30  1044 

Calgary  Power  6%  Pref.  ••  104.00  102-4 

Canada  Life  Assi*e .  410.00  425.00  100 

Canadian  Airwa>a  .  3.00  106 

Can.  <*o-op  Wool  . 8.00  100*^ 

Can.  Fairbanks  Coni .  24.00  104  4 

Can.  Fire  Insuruiice  . 82.00  86.00  I0.V4 

Can.  (leneral  Invest .  11.30  12.73  107 

C.  liniiistries  Com .  138.00  1084 

('.  Industries  “B"  t>mi.  ...  138.00  163.00  ^  loy-’'8 

Industries  79c  Pref. .  171.00  173.00  ! 


64  6  4  4-  4‘ 

\3%  \3%  —  % 


29  30  4  29 

994  100 


264 

1 1  *  a  114'  . . 

103  102 

28 
2  95 

3%  3%  3 

17  184  17 


140  141 

62  63 

1034  103*1 
144  15 


62>3  +  % 

144  +  % 


103 

28  29  234 

285  295  1  99 


63  40% 

104*  a  1014 


155  142 

so  36 
27*0  26 


111 

35  30 

*106  *103*4 


Do.,  pref 

114*a 

H2)4 

HI 

1*4 

165  .. 

lH*j 

106 

Southern  Can.  Pow’er.  . 

9*4 

9*. 

+ 

h 

ISO 

11 

Standard  Chemical 

26 

28 

.  26 

24 

Standard  Paving  . 

4 

4 

125 

,  5 

3 

Do.,  pref.  (new) . 

14 

141, 

4. 

70 

a  15 

12»i; 

Stedman  Bros  . 

29 

28*4 

28': 

— 

): 

JOO  .. 

a  29 

26 

Steel  of  Canada . 

68 

68': 

68 

-t- 

): 

180 

.  69* 

63 

Do.,  pref  . 

73 

73 

55 

76 

69 

21*2 

21 

SOcib) 

144 

135 

$8  00 

14 

lO'-s 

Int. 

♦7 

$7  00 

*105 

*12 

•10 

$i  00 

14‘.> 

$l  00 

5 

3': 

Int. 

21  « 

$1  SO 

♦117’:* 

H6*. 

$4  00 

14 

H  ': 

50 

15*4 

15'. 

80 

55*2 

38 '-$1 

00(bi 

141 

128 

$8  on 

32*2 

28': 

$2  00 

24*2 

23': 

SI  20 

37*2 

31 

$2  9v 

38 

34 

$3  00 

6 

5 

50 

$2  50 

42 

34 

$2  22 

no 

107 

$5  00 

52 

Int. 

85 

$5  00 

31 

23*4 

$1  20 

14 

12 

Int. 

10 

5*, 

24 

17 

SI  75 

9*4 

80 

51*4 

50  !4 

$3  00 

23 

22*1 

$1.50 

26*4 

21’. 

$1  40 

♦108 

•104 

$6  00 

140 

$5  00 

163 

$7  00 

2*r 

36'-: 

$2.00 

9)4 

7 

12'. 

9!- 

Int. 

12): 

7H 

H5 

104 

$5  50 

74'. 

70 

$5  00 

165)4 

$7  00 

5)4 

3': 

4'ii 

2h 

20'-. 

115-4 

60 

9 

65-4 

50 

.85 

14*2 

$1 00 

104  8*4' 

144  124 
6  54 

224  19*^ 


26*4'  23*  a 

264  23^4 


564  52*4 
64  34 


Sterling  Coal  ,  ,  ..... 

Stuart  Oil,  pref . . 

Supersilk  Hosiery 

Do.,  pref  . 

Tamblyn  Ltd .  ...... 

Do.,  pref. 

Tip  Top  Tailors  .  ..... 

Do.,  pref  . 

Tooke  Bros.  mew. )  . : . 
Tookc  .  . 

Do.,  pref 

Toronto  Elevators 
Do.,  pref 

Tucketts  Tobacco,  pref. 
Twin  City 

Do.,  pref  .  . 

Union  Gas  Co  . s 

United  Corp.,  “A”.  ... 

Do.,  “B”  . 

United  Steel . : . . 

Viau  Ltd 

Do.,  pref  . 

Wabasso  Cottons 
Walker  *Hiram)  G.  St  W. 
Do.,  pref 

Western  Can.  Flour 
Do.,  pref 
Western  Grocer 
Do.,  pref 

West.  Kootenay,  pref 
Western  Steel 
Weston’s 
Do.,  pref 
Wilsil  Ltd 

Winnipeg  Electric,  “A” 
Do.,  pref 

Wood,  Alex.  8s  J.,  i^-ef 
Woods  Mfg.  Co. 

Do.,  pref 

York  Knitting  Mills  . 

Zellers  . 

Do.,  pref  . 

BANKS 

Canadienne  Nat.  .  v 

Commerce . 

Dominion  .  ; . . . 

Imperial  . . . . 

Montreal  . 

Nova  Scotia  .  ..... 

Royal  . 

Toronto  .  . 

LOANS  and  TRUSTS 
Can.  Permanent 
Central  Can.  Loan 
Chartered  Trust.  . 

Econ.  Invest  . 

Huron  8e  Erie  . . 

Do.,  20  p.ct  paid 
Imperial  Life 
Land.  Banking  8s  Loan. 

Nat.  Trust  . 

Ont.  Loan . 

Toronto  Gen.  Trust  . 
Toronto  Mortgage  .  .  .  : 
Real  Estate  Loan  . 

*1943  Quotations. 


524  $2  62'  j 
$7  00 


8>»  -  U 

.  +  '  y* 


17^ 

17': 

—  '4 

95 

18% 

0% 

6 

*f  *4 

T  5-4 

110 

4942 

64 

63',: 

+  1 

95 

102 

+  2 

30 

28*2 

28'-: 

50  . . 

29 

24 

$1 

I5's 

I5's 

15 

— 

80  .. 

15': 

15 

14% 

14*. 

14': 

— 

2413  .. 

..  151: 

14*4 

18 

18 

17), 

280  .. 

19': 

18 

18 

18 

17': 

— 

365  .. 

19'i 

18 

16*- 

17 

16': 

4 

>4 

1356 

..  18': 

16% 

27*2 

28 '. 

4 

264  .. 

..  28'. 

26 

$1 

15*. 

IS*s 

15), 

),■ 

2417  .. 

..  16 

14L2 

26*2 

26'-: 

70  .. 

..  27', 

26*2 

$1 

106'£  . 
99  100 

87 'i  100 
30 


I65'i  147'2 
•135  *125 


79>ii  79 

15S  IS'i 
275  274 


Record  of  the  Curb  Markets 


S  54  2*^ 

22%  244  21 

8  64 


560 

9)4' 

65-4 

310 

6)4 

5 

16 

16)4 

16  Q 
*35): 

15)-: 

•33 

'  90 

4 

3): 

I2I 

H7 

$5  00 

's'A 

SH 

6 

4*4 

20 

17 

17), 

16), 

$I  00 

8 

10 

97 

100 

Int. 

3M 

1 95-, 

14 

no 

Hl)4 

111': 

107), 

$6  00 

20 

17)4 

18 

20 

IS', 

Int. 

Do.,  “B” . 

18): 

* 

17)-4 

18 

21 

17!, 

Int. 

Imperial  Oil . 

14 

14 

13)4 

— 

H 

4454 

15Vt 

12*4 

50 

Imperial  Tobacco . 

12)4 

12): 

12 

1310 

13): 

10)4 

40C(b) 

Do.,  pref . 

7): 

7)4 

10 

7): 

7 

6' ,' 

Imperil  Varnish . 

13 

13 

13': 

13 

50 

Do.,  pref . 

29)i 

30 

32 

30 

28*4 

$1  ,50 

Ind.  Acceptance,  *‘A**.. 

27 

27 

110 

27 

21% 

$I  00 

Do.,  pref . 

100 

98 

100 

94 

$5  00 

Inglis,  John . 

7 

7 

7)4 

9 

6): 

Int.  Bronze  Powders. . . 

15): 

16 

-f 

% 

470 

1654 

14)4 

80 

Do.,  pref . 

29 

29 

— 

A 

191 

29 

22 

$1  50 

31 

25 

35 

30 

Do.,  pref . 

125 

*125 

$8  00 

31 

3i 

35 

31 

22 

22 

10 

24)4 

is 

Int. 

Do.,  pref . 

105 

106 

105): 

+ 1 

25 

110 

99): 

$6  00 

Do.,  ‘A”  pref . 

105 

105 

10 

105 

101)4 

$6  00 

Inter.  Milling,  4%  pref. 

110 

111)4 

112 

108 

$4  00 

115): 

116': 

112)4 

$4  00 

Inter.  Nickel . : . 

33)4 

33)4 

32)4 

— 

A 

1944 

35*4 

28 

$1  90 

Do.,  pref . 

148)4 

158 

I48'4 

$7.00 

Int.  Pulp  (k  Paper. : . . . . 

lOH 

21)4 

21 

+ 

A 

1210 

23): 

15 

92 

93 

-1-  ! 

25 

94': 

90'-: 

$5  00 

Int.  Pete . 

20% 

20)4 

20A 

+ 

6015 

23 

19*-, 

$1  00 

24*4 

25 

■+ 

H 

135 

27% 

20 

Do.,  pref . . 

109 

108 

HO 

113 

109 

$7.00 

Inter.  Utilities, '*A’'.. .  31 

Do..  “B  ” . .  21  22 

Jamaica  Pub.  Service ...  1 2  . 

Do.,  pref .  101  , 

Kelvinator .  20 

LaiceofWo^s .  26  254  • 

1^.,  pref .  140 

Lang  s  Sons .  154  164 

Laura  Secord .  16  16  15 

Legare,  pref .  IS 

Lindsay,  C  W......«.<  84 

Do,,  pref .  65 

Loblaw,  **A’* . t  ..  27  274  27 

Do.,“B” .  254  •• 

Loews  Theatres,  pref. .. .  100 

McKinnon  Steel .  5  ••  • 

Do.,  pref .  65  ..  • 

Maple  Leaf  Gardens. ..  I  15  •• 

E^.,  pref.  . . .  9 

Maple  Leaf  Milling ....  1  94  9  8 

Do.  pref .  18  17 

MasMy  Harrii  (new). . .  8H  8H  8 

Do.,  pref.  (new) .  21  %l*A  21 

McColl-Frontenac . :  TH  7^  7 

Do.,  pref .  106J^  106Ji  . 

Mitchell  Co.-.  J.S...:..  .54 

Mitchell,  Robtft. . {  25  2$  • 

Modern  Container. t  '184  • 

Do.,  pref .  95.4  ••  ♦ 

Monarch  Knitting .  3  • 

Do.,  pref .  80 

Montreal  Cottons .  75 

Do.,  pref .  132  132 

Montreal  Loan .  23  26  25 

Montreal  L.  H.  8i  Power.  214  214  21 

I3o.,  3%  notes .  49  494 

Montreal  Tdegraph . . . :  37  .  • 


12*4  . 

lOS 
20 

264  22  4 
140 

16  14 

164  124 


22.'j$l.00ib) 
23  $1.00lb) 

$7  00 


84-4 
174  —  14 
84 

214  —  H 
74  -  H 


94  9 

94  54 

194  134 


Aluminium  Ltd  .  .  . 
Bathurst,  “B”  . .  .  .  : 

Beath  Co.,  “A” . 

Beauharnois . : : 

Eelding-Corticelli. . . . : 

Do.,  pref . 

B.C,  Packers  .  .  . 
B.C.  Pulp  8b  Paper .  . 

Do.,  pref  . 

Brown  Co 
Do.,  pref 

Calgary  Power,  pref  . 
Can  8b  Dcm  Sugar 
Can.  Bud  Breweries 
Canada  Malting 
Can.  Nor.  Power,  pref. 

Can.  Starch . 

Do.,  pref  .  .  . 

Can  Vinegars  .  .  , 

Can.  Food  Prod  .  .  .  . 

Can.  Gen.  Investment. 
Can  Industries,  “B”. 

Do.,  pref  .  . 

Candn.  Ing.  Rand 
Can.  Int.  Invest.  Trust 

Do.,  pref  . 

Can.  Light  .  . 

Canadian  Marconi 
Can.  P  8b  P.  Invest 

Do.,  pref  . 

Can.  Vickers 
Do.,  pref 

Can.  Westinghouse 

Cassidy’s  Ltd . 

Do.,  pref  ... 

Catelii  Food  Prod  .  . . 

Do.,  pref . 

Celtic  Knitting  . 

City  Gas  Electric. 
Claude  Neon 
'Do.,  pref 

Com.  Alcohol  ..... 

Do.,  pref . 

Con.  Div.  sec  . 

Do.,  pref . 

Consol.  Paper  Corp. . 
Consol.  Press  Ltd 
Cons.  Sand  Ab  Gr.,  pref 
Corr  Paper  Box,  pref 
Cub  Aircraft 
David  Ab  Frere,  “A”  .  . 
Do.,  “B” 

Dehaviland  Aircraft. 

Do.,  pref . 

Disher  Steel 

Do.,  pref  . 

Dom  Engineering 

Dom  Oilcloth . 

Dom.  Square . 

Donnacona  Paper.  “A” 
Eastern  Dairies,  pref. . 
East.  Kootenay,  pref. 

Fairchild  Aircraft . 

Fleet  Aircraft . ; . 

For.  Power,  sec . : . 

Fraser  Coy’s . : . . . 

Do.,  vot  trust  . 

Freiman  Ltd  .  . .  . , 
Do.  pref  ; ! » . 

Hillcrcat  Collieries . 

Humberstone  Shoe .  .  . . 

Intercity  Baking . . 

Int.  Paints  . 

Do.,  F>r«f  .  .  . . . 

Inv.  Foundation . 

Do.,  pref . 


-Week  ending  October  10, 


90  90  *i 

130  137 

25  25*;  25*, 

16*)  19  18 


104*m  .  . 

21?^  224  21  *^^  +  1 


High 

Low 

Div. 

Rate 

112 

$6  00 

4v: 

2H 

12 '4 

7!: 

^80 

10 

92 

$4  00 

137 

$7  00 

27', 

21 

$1 .50 

19 

16’4 

86 

2  45 

1  60 

40': 

31': 

107*4 

$1  00 

22)4 

20 

80 

14 

6 

55 

43 '4 

$2  00 

99 

78 

$7  00 

15 

Int. 

118 

$7.00 

10 

8*4 

.40 

60 

46 

$2  50 

12): 

169 

145): 

$7*00 

174 

167*, 

$7.00 

61): 

2',' 

75 

Arr. 

19*4 

$1  00 

3', 

1  80 

Int. 

54 

53 

53  A 

57 

51*4 

$2  00 

4*4 

4% 

+  )'4 

'700 

5 

2): 

100 

too 

15 

100 

$7!  06 

10 

10 

12 

15 

is 

*  25 

15% 

■:75 

3 

4 

-L  i  ” 

100 

4 

10 

10 

45 

.45 

40 

3163 

;60 

06 

Arr. 

22 

25*2 

24 

-1-3 

205 

25% 

24 

3% 

3 

—  A 

200 

3H 

2A 

Int. 

0% 

6% 

100 

9 

6): 

.25 

25 

22 

;40 

IS 

13 

13 

5 

13 

'  .7S 

8% 

8% 

8.% 

+  '  A 

9332 

9H 

5)4 

12 

U% 

12 

12 

Int. 

79 

78 

83 

85,% 

Int. 

90 

90 

$7.00 

.65 

.... 

.60 

70 

1  00 

.60 

17% 

16*4 

17',' 

18% 

$1.60 

3% 

.... 

2 

3<4 

3% 

'2A 

4 

2 

3 

4% 

71 

86 

71 

Int. 

1  50 

1  SO 

2  00 

1  50 

15 

11 

18 

18 

14 

Arr. 

26 

28 

'20 

33 

15 

35 

35% 

875 

35% 

28':  $1 

.20(b 

4 

4 

100 

4 

2', 

2'4 

305 

3H 

2 

4 

2 

—  1 

910  . 

4)4 

3 

.  .25 

30 

.55  .45 

.  29': 

33 

29)4  -1-2)4 

4212  . 

33 

20 

.  24 '-4 

24)4 

19 

.5885 

9A 

7)4 

Langley  Ltd.,  pref . 

27 ': 

1225 

22A 

19)4 

$2  50 

MacLaren  P  &  P 

22 

395 

9)4 

7)4 

Int. 

Maritime  Tel.  fis  Tel  . . 

16'’2 

10 

107 

103): 

$6  00 

Do.,  pref  .  . 

17': 

.49 

.59): 

Int. 

Melchers . 

2's 

235 

27A 

16 

Int. 

Do.,  pref  . 

8 

18): 

19 

19A 

$1 20 

Mercury  Mills 

13': 

105 

100 

$5  50 

M.  &  0.  Paper . 

10*4 

5)4 

6 

514 

Montreal  Island  Power.. 

1  00 

82 

89 

83  )i 

81 

Mt.  Royal  Hotel . 

5 

72 

78 

$8  00 

Noorduvn  Air 

3), 

2 

132 

126*4 

$7  00 

Nova  Scotia  Light . 

77 

11 

26 

25 

$1  25 

Do.,  pref . 

10754' 

1560 

22% 

18*1 

$1  50 

Ont.  Silknit . 

2 

1500 

50'-: 

3% 

Do.,  pref . 

45 

37 

37 

Paton  Mfg 

60 

Canadian  Active  Bond  Prices 


GOVERNMENT  BONDS 


....1943  1944 
High  Low 


Int. 

Rot*  I3u«  Pay.  Maturity 


Dom.  of  Conorlo  Bond, 


Dom.  of  Canada  Bond*. 


1% 

MN 

C 

May 

46 

2 

JD 

c 

June 

46 

2'/4 

MS 

c 

Mar. 

48 

i 

JD 

c 

Juna 

50-51 

3 

AD 

c 

Oct. 

49-52 

3 

MS 

c 

Mor. 

52-54 

3 

JO 

c 

iune 

50-55 

3 

MN 

c 

Nov. 

53-56 

3 

JO 

c 

Juno 

53-58 

a 

MS 

c 

Sapr. 

Parv 

3/4 

JD 

c 

June 

48-49 

3V4 

MN 

c 

Nov. 

48-51 

3'/4 

F/. 

c 

Ftb. 

48-52 

3'/4 

JD 

c 

June 

56-66 

3'.*? 

AO 

c 

Oct. 

44-49 

4 

AO 

c 

Oct. 

47-52 

9'/i 

AO 

c 

Oct. 

44 

4'/2 

fa 

c 

fet>. 

46 

9  A 

MN 

L 

Nov. 

46-56 

9A 

MN 

c 

Nov. 

47.57 

9  A 

MN 

Nov. 

48-58 

9  A 

MN 

c 

Nov. 

49-59 

Fun. 

Ingcrsoll  Hiind 

OkS.OO 

(>2.00 

Can. 

Investors  Corp. 

().50 

i.'un. 

Machinery  Coni.. 

7.25 

8.23 

Can. 

Motor  Lamp  *A* 

A  ’b’ 

8.50 

Can. 

Paving  Ist.  Pref. 

3.00 

Gun. 

■feu  Pref. 

l5.on 

Gun. 

Western  Lumber 

.(HI 

G.  W 

.  Nat.  Gas  I.HAP 

Gora. 

33.00 

G.W. 

Ntl.  G.  l.H.  P. 

Pfd.. . 

1 03.00 

107.60 

Can. 

Westingliouse 

50.11(1 

55.00  1 

C.  Wire  ift  Ciilile  pref.  ...  1118.00 

C.apitul  Wire  (llotli  pfd .  31.00 

c.a.isid.v's  Mil.  I’ref .  88,00 

Cawthra  .\pt.  Pref .  3.30 

C.'iase,  A.  W.  Pref.  bonus  21.30 

Claude  Neon  Pref .  18.00 

Colonial  Realty  Coni .  t.llO 

Colonial  Steamship  .  71.00 

Cunimerciul  Fin.  Com .  7.50 

Coniniercial  Life  .  0.3U 

Confederation  l.ife  30%  Pd.  133.30 


iKtroil  Inter,  liridge  .  13.00 

IKiin.  Knvel.  (We.st.)  Coin.  0.30 

Dom.  of  Can.  Cell.  Ins .  I  l."i.00 

Dominion  l.ife  .  170.00 

Dover  Industries  .  8.30 

Dunlop  3%  I'rel.  Par  ?23  .,  23. .lO 

K.'isterii  Steel  Pref .  21.30 

Unstern  Trust  .  130.00 

Uasy  Wash.  Maeldne  Pref.  10.2.i 
Kdnionton  Stivk  Yards  Vnits  50.00 
laiipire  Mfc  23' 3  pd.  .  11.2.5 

Uxcelsior  l.ife  t0'.3  Pd.  ...  81.00 

I'oreisn  Power  Pref .  1.30 

tialt  Urass  Com .  10.00 

(iodericli  Ulevator  .  12.30 

Draiiite  Chib  0.00 

lircut  l.akes  Power  Pref.  ..  113.00 

(ii-eat  West  l.ife  .  273.00 

(iiiiirantec  Co.  of  N..V .  203.00 

(fUardian  Realty  I'ref  .  21.00 

Citielpli  &  Out.  Inv.  Par  $30  32.00 
(.urney  Uoimdry  Pref.  2.2.-| 

ifalifnv  I'lrc  Insurance  ...  13.00 

Hart  Ilattciy  Com .  6.23 

IliKlilaiiil  Dairy  3'o  Pref  ...  01.00 

Homewood  Sanitarium  .  ilO.OO 

Imperial  l.ife  .  203.00 

Industrial  .MtRe  and  Trust  ..  27.00 

liiKiam  A  Hidl  I’ref . 03.00 

Interntl.  Ctilities  3.30  Pd.  .  .53.00 

Inv.  Uoundation  I  nits  ....  52.00 

Ivinnstoii  Ship  buildiiiK  ...  13.00 

Uamliton  Golf  .  170.00 

I  amlitoii  I.oan  .  43.00 

I.eoare  Pref .  10.50 

I.ohinw  Ine.  Com .  12.50 

I.oiidoii  A  Western  Trusl  10.00 
Maimfaetnrers  l.ife  205.OO 

Marilimi-  I  ife  .  25.00 

Maritime  ■lelegrai)h  A  I'el.  11.50 
Midland  I.oan  i  Savings  11.00 

Moils  Ihef .  83.00 

■Monaieh  l.ife  20'„  13.00 

Montreal  Island  Power  Pfd.  10. on 

Montreal  Trust  .  05.00 

.Monisoi,  brass  I'ref .  12.50 

Moriow  Screw  Com .  15.50 

Morrow  Screw  l•|■ef.  .  101.00 

Ml.  Ro>al  Motel  New  Coni.  3.75 

Nat.  Druj;  A-  Chcin.  Com.  .  4.00 

National  Hosiery  I'ref .  1.35 

National  l.ife  21.0(1 

Nt.ilsoii  Win.  Com.  . .  .  15.00 

Neiison  Wm.  Pref . 101.00 

New  brnnwiek  Telephone..  12.51 
New  Method  l.annd.  I'nits.  02. 5f 
Noe.  Dill.  Power  Pref.  (lO.OI 

N'lva  Scotia  U.  *  P.  Com.  .  84.0(1 


RAILWAY  AND  NAVIGATION  BONDS 

105  ...  Canddd  Stadmihip,  .  3  JJ2  C  Jan.  57  104Cj  10614 

104',  ...  Con.  Poc.  Ry . 3'/l  FA  15  F*b.  15-51  lOI'j  lOC'j 

114  ...  Conodian  Poc.  Railway .  4V4  JJ  C  July  60  113 

I23'.j  ...  Con  Nat.  Rly.  (Dom.  Guor.)  4I2  MS  LNL  Sept.  51  123 

128'.,  ...  Con.  Nat.  Rly.  (Dom  Guar. I  AJ/t  iOEl  CNL  June  55  I27C4  ... 

top's  ...  Con.  Nat.  Rly.  iDom.  (5uor.»  3  JDI5  C  Dee.  45-50  lolU  1«2'4 

127‘a  ...  Con.  Not.  Rly.  (Dom.  Guor.i  5%  JJ5AOCNL  Oct.  1-69  I2714 

:i97,  ...  Con.  Not.  Rly,  (Dom.  Guor.)  3  JJ15  C  Jon.  54-59  99*^  100',4 

PROVINCIAL  AND  MUNICIPAL  BONDS 

The  following  quotafion,  oro  furnishod  by  Tho  Invostmonf  Poalort'  Jkssociation  of  Canada 


18.00 

LOO 

71.00 

76.00  1 

High 

Low  Provinco — 

PROVINCIAL 

Rote 

Maturity 

Price  Afkea 

7.50 

1 

91.00 

86.00  Alberto  . 

1 

March 

1947 

87.00 

82.00 

O.oU 

7.50  ; 

92.00 

88.30  z  Alberto  . 

1 

Oct. 

1959 

8'J.OO 

91.00 

133.30 

108.00 

101.00  Br(t;sh  Columbio  .... 

IS 

Feb. 

1947 

103.00 

109.00 

30.00 

33.00  ! 

121.00 

118. 00«  Brit($h  Columb(a  ... 

1 

Oct. 

1953 

118.00 

123.00 

270.00 

113.00 

HI. 00  Br(ti,b  Columb(a  .... 

. 

1 

Sept. 

1953 

H2.00 

117.00 

60.00 

108.00 

lut.oo  Mamtoba  . 

.  6<)o 

1 

Ap.il 

l'J47 

104.00 

lO'J.OII 

110.00 

110.00 

113.00 «  Monitebo  . 

1 

Oct. 

1951 

11 1.00 

no.uu 

13.00 

113.00 

100.00  New  Brunswick  . 

IS 

Moy 

1950 

In.'.iM) 

114.00 

().50 

121.00 

H8.00X  New  Brunswick  . 

IS 

April 

1961 

120.00 

123.00 

1 15.00 

118,00 

H3.0UX  Nova  Scotia . 

IS 

Sept. 

1952 

1 13.00 

120.00 

170,00 

1 

109.00 

104.00  Ontario  . 

1 

July 

1946 

10  LOO 

109.00 

8.30 

0.50 

111.00 

107.00  Ontono  . 

.  9A 

1 

June 

1950 

Idr.liU 

112.00 

25.50 

1 

125.00 

120.00*  Ontofio  . 

.  4% 

June 

1971 

122.00 

127.00 

21.50 

'23.00  ' 

122.00 

118.00,  Ontorio  (HEPCl  .... 

.  4% 

1 

Aug. 

1957 

118.00 

123.00 

130.00 

1 

12ii.oo 

I’Jl.lMlj  Qo 

1 

Jan. 

1970 

124.no 

120.00 

10.25 

11.25  I 

102.00 

100.00  Prince  Edward  lilond 

•1 

Oct. 

1945 

100.00 

103.30 

50.00 

110.00 

197.90  Quebec  . . 

1 

Aug. 

1958 

107.30 

112.30 

1 1.25 

113.00 

87.00  Saskatchewan  . 

IS 

Aug. 

1958 

Kj  .i>n 

..;n 

81.00 

101.50 

04.00  Saakatct«wan  . 

IS 

March 

1952 

0f>.(*0 

101.00 

1.50 

U'J.OO 

903)0  Saskatchewan  . . 

1 

Aug 

1958 

■J  l.OO 

99.00 

10.00 

12.50 

0.00 

115.00 

1.3.73 

7.00 

10.3.00 

99.30  Charlottetown . . 

MUNICIPAL 

1 

July 

1952 

00.50 

10.3..30 

275.00 

117.00 

It  1.00  Halifax . 

1 

Jon. 

f952 

ni.oo 

11(».(HI 

205.00 

IILOO 

108..30  Hull  . 

1 

March 

1954 

1U8.50 

113.30 

21.00 

23.75 

105.50 

98.00  Levi* . . 

.  5% 

1 

Moy 

1952 

103.00 

110.00 

113.00 

Htl.OO  Mencton  . 

2 

July 

1954 

110.00 

113.00 

3.10  : 

101.00 

07.00  Montreol  . . 

1 

March 

1945 

y7,o(( 

1U2.(M| 

I3.no 

17.00 

110.30 

lOG.UOx  OttOWO  ...eaaaaea 

1 

July 

1949 

ino.oo 

1 10.30 

6.23 

1 

119.00 

H7.00x  Quebec . . 

1 

Jurie 

1959 

11.3.00 

1'23.00 

01.00 

1 

122.00 

Hli.OO*  Saint  John . . 

IS 

April 

1971 

11H.(»0 

121.00 

00.00 

1 

102.00 

98. (to  St.  Lambert  aeaeae* 

1 

Moy 

1967 

00.50 

10:1.50 

2(i5.(M| 

109  .no 

101.30  Three  Rivers  ....... 

1 

Nov. 

1958 

104.30 

100.5(1 

.  27.00 

275.00  j 

121.00 

llO.OQv  Vancouver  . 

IS 

Jan. 

1970 

12U.(»0 

123.00 

4  OM.OO 

KMkOO 

101.00  Westmount  . 

1 

May 

1954 

KM  .50 

105.50 

53.00 

1  88.00 

83.30  Windsor  . 

18 

Dec. 

1975 

mom 

52.00 

33.0(1 

126.00 

121.00*  Winnipeg  . 

.  9A 

1 

April 

1961 

123.00 

l'28.O0 

13.00  13.50 

170.00 

43.0(1  47.00 

10.50 

12.50  13.50 
1(1.00 


V — Poyoble  Conodo  and  London;  K — Poyobl#  Conodo  ond  New  Vork. 
z — Poyoble  Canada,  New  Vork  and  London. 


CORPORATION  BONDS 


1(1.00  j  l'(i|j,y_ 

265.0(1  275.00  Assce.  Tel.  A  Tel..  5'  .'s  1 
25. (to  !  Avalon  lei.  4Cj,  1958  ... 

I  bell  Telephone  3,  1960  . 
1  1.00  16.73  ;  btdl  Teleplione  3,  1937  . 

**■*•*'0  j  b.C.  Power  I',.  PJOO  ... 

•e.'IO  Ij.,;  Telephone  I'-,  1961 

ll.alparj  Power  5,  1960 
•’’’■^9  Calyary  J’owcr  5,  1904  . 

12.30  13.00  c.N.  Power  3.  1953  . 


Galinean  Power,  ",  •‘.5"  .  HIP- 

do  "b”  .  103 

l.'a  Galinean  Power  5.  1949  ....  102 
3.00  Infer.  Hydro  Ulec.  6,  1911  .  76'.^ 

Int.  Power  6,  1937  .  103Cj 

Int.  Power  6'.^,  l'J37  ..  ....  107 

Maclarcii  Power  4,  1959  ...  102'» 
Mar.  T.  &  T.  4,  PJ67  .  104'5 


Bid  Asked  ,  Can.  P.  A  P.  Inv.  5,  1938  ..  85 

108  HO  lean.  Coco.  6,  1952  .  106 

102  ...  I  (  an.  Vickers  6.  1917  ..  99 

131  ...  I  Can  Cement  4'^,  P.i.il  .  102'- 

121  ...  (Ions.  Paper  3'._.,  1951 . 101 

102'-  lOl'ii  !  Dcm.  Coal  4'-.  1952  .  KH 

109  111  .  Doiiiiniun  Dairies  6.  1957..  101 

13'...  ...  !  Donnacona  Paper  I'..  1956  100’. 

I05'.i  I07'2  I  Do(n.  Steel  A  Coal  6',.  1'.»55  105 

IIIP2  H2'.j  Dom.  Tar  A  Chem.  4'j,  PJ32  100 


Nova  Scotia  Trusl  .  145.00 


I2..5II  14.75  Mont.  Is.  Pwr.  3>i.  19.57” 

99.30  Mont.  Iramwavs  5,  1955 

60.00  72.50  Mil.  H,  jSc  p.  jmi3 
*<■99  Mil.  L.  11.  A  P  3%.  1073 

145.00  Nfl,).  A  P.  4'...  19.-, 6  . 


HIP-  Irjden  Paper  6,  1949  ...  106 

103  105  Uaslern  Dairies  6,  1919  ...  (>9 

102  104  l  amoiis  Players  4'2,  1951  ..  102'i  ini’.* 

76Cj  78'.j  I'oceimi  P.  P.  See.  6.  1919  37 

103Cj  ...  I'lascr  Co.  6,  1930  .  109'i  ... 

inv  ...  I.reat  Cakes  Paper  3,  19,53  .  KKP.j  lOS'j 

102'<.  104'4  liyi'sum  U.  A  A.  3'.,.  1918  107',  ... 

104'J  ...  I  Int.  City  baks.  5'-,  1910  .  .  101 

112’'s  ...  Cuke  SI.  Jolm  3.  1961  .  92  95 

98'...  ton'.'.  I  MeColl  Uronl.  Oil  4'i.  1949  102',  1041; 


Tohaeco  I'lant.  Unit  I6.00  20.00  Nfid.  A  P. 


P.iramoiint  Kitchener  Pref.  52.00 
Pmaniount  Dshawa  Pref...  8.5.00 
Premier  Trnst  .  46.00 


ShcrbisMike  IViist  .  l.ll.OO  St  Manrier  Power  5.  195C.  101 '.5  103'a 

Sincennes  MeNaiiRhlnn  Com.  2.25  xUiiited  Securities  .3.  1952  . .  93  .. 

.SoveielRi,  l.ife  2..  O  Id .  2.i.0n  WimilpeR  Elee.  “A”  6.  193.5  98',  lUfl'O 

Standard  '  '  on'-  •  ■ . . . .  2.23  Winnipeg  Elec,  “b”  3.  1963  97'i,  99'i 

Standard  l•u(■l  6'-%  Pref...  91.00  96.00 

Stedmnn  bros.  0'.,%  Pref.  .  .58.00  Industries — 


N.S.U.  A  P.  4.  19.57  . 
Ottawa  I’owcr  4.  1937 


ianada 

40.00 

lUtawa  V.P.  4, 

l'JG4  . 

.  103': 

10.50 

12.73 

Ottawa  V.  P.  3 

1939  . 

.  102': 

l*rel. 

103.00 

108.00 

Power  Corp,  4* 

1950  .. 

.  107 

109 

.'1.50 

5.00 

Sejjneiiay  Power 

4)i.  1966  . 

.  107 

6*a%. 

95.00 

98.00 

Do.  Ser.  A.  . 

.  Ill)': 

70.00 

Shawhiican  4.  IlUil  . 

io:i*.t 

m 

02.00 

70.00 

Shawinl^an  4* j. 

1967  . 

III': 

110 

1963  ..  ion  102  .Maple  Leaf  3'-,  19.58 . 101  Il'S 

1073  ..  too  102  Masses-  Harris  I',,  1934  ..  102  104 

.  102  ...  Mersev  P.  .5,  li'ltl  .  10(P..  . 

.  102  ...  Mersey  P.  6.  1919  .  101"-  ... 

.  102'.5  ...  .M.  A  O.  Paper  3  ,1960  .  113 

7  .  102",  ...  M(.irs  l.td.,  6,  1933  .  100 

.  lOa'h  ...  Mont.  D.  1).  6.  1943  .  'J7  ino 

.  102',-,  ...  N.S.  A  C.  3'-.  196,3  .  89  92 

i9 .  107  109  Price  bros.  3.  1937  .  103  105 

1966  ..  107  ...  Rcsl(gniM-he  6,  1918  108 

.  H6'.i  ...  Rolland  Paper  4'..  1951  ...  101 

.  1"3'...  I05'i.  Simpsons  I.ld.  3'-.  1960  _  100  1»2 

.  Ill'-  H6'-J  Smith  H.  4'-,  1951  .  1028,  105 

1970  10l'.5  lOfi'Ctlnit.  Amusements  5,  1956  ..  162 
195C.  10l',5  103'1,  I  fnited  Grain  1'.5,  1949.  102 

1952  ..  93  ..  I  Western  Giain,  5,  1963  .....  91  91 


Sterling  Trust  .  66.00  Ahitihi  6.  19,5.3.  C.O.D. 

Slcand.  Ham.  Theatre  Pref.  72.23  Abitilil  6,  l!).53  . 

Sun  l.ife  Assce . .303.00  .320.00  Acadia  Sugar  4i.5.  1933 

St.  Jolm  Dry  Dock  Pref.  ...  97.00  <99.00  .Xcadia  Sugar  I'j.  1935  . .  .„.  . 

.  2.99  3.50  Alberta  Pac.  Gra'ln  0.  I9IG  1051.5  ...  Slierhrooke  St.  3'.5,  1952  70 

third,  (..an.  General  Invest.  2.70  Algonm  Steel  5,  1948  .  .  10.1  '  106  St  C.atli.  .Stanlev  3-3'5-4,  ’57  76 

loronto  Carpet  I'ref .  73.00  Rowatcr  N.  P.AP.S.  5,  1968  100  10.3  Windsor  4'-.  1933  .  88 

loronto  (.eneral  Insiirance  .  5.50  brandrniii-Heiiderson  6,  1043  93  98  HIv.  Evcli  Rhig.  2';.-3.  19.59  60 

l  oronto  Winter  Club  Pref.  .  29.00  Hi  own  5,  1937  .91  93  J  Insur.  Eveli.  3,  1931' .  63 

..''V'-*  .7^.  .  Il'  iC  Col.  P.  A  P.  6.50  _  lOO'.j  I03'.5  I  >1.  Ncl.  Hotel  4.  1917  .  68 

1  nion  Stk.  5ds.  Sask.  8%  Pd.  90.00  Do.,  7.30  .  100  103  i  Ogilvv  l.llv.  .5'  ..  1951  .  75 

lu  ted  Earmers  Co-Op .  3.00  4.00  Can.  Int.  Paper  6,  1919  _  113'..  ...  I  Queens  Hiitel  5,  1933  .  84 


97‘'j  99'-*  Estate— 

■'  Atrx  nidg.  6,  1947  .  46 

.Xradia  .\pts.  4.  1958  .  78 

95'-  97'-5  !  Diminlon  S'liinre  4,  1953...  88'y 

95'...  97'3  GiKifrey  Really  4,  19.52  ...  77 

102  104  .Xkntreal  Apt.  1st  4,  1934  .  83 

102  104  Quebec  Apt.  3.  1900  .  9.5',i 

10.5',i  ...  Slierhrooke  St.  3'.5,  1932  70 

10.1  106  St  C.atli.  Stanley  3-3'5-4,  ’57  76 

100  10.3  Windsor  4'-.  1933  .  88 

93  98  Rly.  Excli.  Rhig.  2' 5-3.  19.59  60 

91  9.3  :  Insur.  Excli.  3.  1931  .  63 


l  iiited  Earmers  Co-Op.  .. 

I'liiled  Hotel  Notes  . 

Viiited  Steel  ‘.V  Pref.  ... 
Victoria  Trust  A  Savings 

Waterloo  'Trust  . 

Waterloo  MHiiiifactiiring 


.  3.00  5.50 
.  2.5.00  26.00 

.  81.00  I 

.  102.00  105.00 
5.00  6.00 


1  Queens  Hotel  5.  1933 


TORONTO  STOCK  EXCHANGE— 


Oct.  10  ... 
Week  ago 
Year  ago 


59.00  63.00  . 

•W'VO  •W  mI  STOCK  EXCHANGE— 


net.  10  ... 
Week  ago 
1944  high 


13'i 

H.'i  lOJi  +  H 


so 

S'-s 

2*, 

Sangamo  .  .  .  . 

22 

2$ 

22A 

21): 

Int. 

Sarnia  Bridge  'new) 

5' 

3!: 

4 

9  A 

So.  Can.  Power,  pref 

.  10.4 

.49), 

so 

50 

$3.00 

Southmount 

22 

"  5 

21 T-: 

16*, 

Standard  Clay 

9 

21, v: 

25 

27A 

$2.60 

Stand  Radio 

7 

800 

23!: 

18 

$1  00 

Stop  &  Shop 

50 

16): 

16», 

70 

Supertest  Petroleum 

29 

17 

18 

.70 

Thayers,  pref 

30 

202 

2*, 

2 

Do.,  com 

3 

8 

8'-: 

I'i 

60 

Thrift  Stores  . , 

6> 

Wentworth  Radio  New  Com.  1.00  2  00  ill 

West,  .\ssce.  Com .  32.00  i ' 

West,  .\ssce.  Pref .  42  30 

Wfsteni  Grain  Com . .  .90  1.23  j  MONTREAL  STO 

Western  Grain  Pref .  "  (oji'o 

iork  Trading  .  ,.80  6.25  W'e^k  ago 

REALTY  BONDS 

(Furnished  by  A.  J.  Pattison.  Jr.  A  Co.) 

,  ..  .  bid  Asked 

Acadia  Apts.  4’s  ’.59  .  60.00  Oct.  10  .. 

Adelaidc-I’eter  6(,'s  '18  48.00  Week  ago 

Adelalde-Slieppard  7’s  '18  .  39.30  1944  high 

Albert  bay  3’s  '30  .  61.0(1  1944  low 

Alexanilia  .\pls.  3's  '.55 .  6,5.'2.5 

Aneroft  I'lace  4's,  '36  .  51.00  TORONTO  STOCi 

balfoiir  bldg.  3'.s,  '43  . .”  ,55.'oO  7,8.00  „  . 

bay-Adelaide  6',i's  1st  Mtge  21.30  nf*-  ••• 

bay-Ciiniberlaiid  (ifi's  ’14  .  41.00  Week  ago 

bloor  St.  George  7'.s  '16  ....  59.00  63.00  Year  ago 

(Jlarendon  Apts.  7’s  ’46  ...  .33..50  38.30  ST( 

(  larendon  Prop.  7’s  ’47  ...  ,33.50  38  50  lOKK  bit 

Connaught  Hotel  4’s  ’52  ...  80.23  8UI0  n-t  in 

Dom.  Square  4’s  ’,52  .  88.00  91.00  w,;i,  ' 

Ellis  Park  4i.j’s  ’43  W.S .  70.00  71.00  hfa^h 

General  brock  Hotel  3’s  ’31..  .58-50 

Gleneagles  .5’s  ”11  W.S.  ..  r>8.30 

Godfrey  Realty  4's  ’.52  W.S.  .  78.23 

Insurance  Exch.  Rid.  4’s  ’31  62.50  Montreal  SI 

Keefer  Realty  3’s  ’.55  .  41-50  Tmonto  Stl 

Lombard  Realty  2i%’s  ’51  ..  23.75  27.00  v-w  York 

Nelson  4’s  ’17  .  08.00  71.00 

London  Realty  6>,i’s  ’30  ...  100.00  "" 

Lord  Nelson  4’s  ’47  .  68.25  71.00  lAf 

Mayor  RIdg.  3’s  ’42 .  68.50  wWCSl' 

.Metropolitiiii  Hid.  4',.ys  serial  60.00 

Ogilx-y  Realty  3'7,’s  ’51  .  75.00 

Dntariu  Bldg,  ,3’s  of  '43....  46.75  Bid  ond  :iske< 

nshawa  bldg.,  4’s  ’.53  W.S.  70.25  live  oil  issues  i( 

bieliniond  ba.v  6',.j’s  ’17...  102.00  Stock  Exchnng 

biclinioiid  bldg.  7’s  ’47  ...  20.00  Clifton  C.  C’n 

Hoyal  Wlnd.sor  Apts. .  ‘2,5,00  Limited. 

St.  Ca-Stun.  Realty  3'.j-4's  '57  76. .50 

'I'riiilly  Bldg.  4's  ’52  W.S...  12.25  .Vdmiral 

Wellington  HIdg.  O'/j's  serial  73.25  .\lbcrta  Pacific 

Windsor  Court  Apts.  3's  ’56  .  67.00  .Yimconda 

York  Adel.  Garage  1st  .Mtge  12.00  15.00  .liiglo  Cuiiudian 

Do.,  pref  .123  ..  .  122 

Power  Corp.,  pref  .  97  96  ..  ....  15 

Do.,  2nd  pref  .  36 'y  ..  .... 

Provincial  Tranfport.  9  8*.^  '  3.5 

<3ue.  Pulp  Ik  Paper,  pref.  26''i;  30  25*,'  f3'i  813 

Quebec  Telephone  ...  6',  .  .  5 

Reliance  Grain  ..  19  16'-  15 

Do.,  pref .  99  98  '  .  40 


Market  Averages  and  Volume 


MONTREAL  STOCK  EXCHANGE— 


Industrials 

Utilities 

Comhined 

Papers 

Oct.  10  . 

.  86.8 

5:1.6 

•75.7 

172.13 

Week  ago  . 

_  86.7 

53.6 

75.7 

167.60 

Year  ago  . 

78.3 

:.8.3 

71.8 

114.86 

1  MONTREAL  BONDS— 

Utilities 

Utilities 

1st  Ind. 

Paper* 

Oct.  10  . 

1sl 

2nd 

94.9(1 

102.68 

87.H0 

Week  ago  . 

_  101.33 

94.00 

102.65 

86.90 

1944  high  . 

105.00 

91.65 

102.82 

37.33 

1944  low  . 

_  104.'20 

83.13 

102.43 

79.50 

Industrials 

127.47 

127..86 

122.93 


Base  Metals 
74.00 
74.56 
74.01 


80.25  81.00 
88.00  91.00 
70.00  71.00 


41-50 

23.75  27.00 


Montreal  Stock  Exchange  . , 
Toronto  Stock  Exchange  . 
New  York  Slock  Exchange., 


idiist  rials 

Railroads 

Utilities 

Combined 

76.7 

28.4 

:ix.5 

55.2 

76.0 

2s8.2 

.98.0 

54.7 

78.2 

29.8 

38.6 

56.4 

Week 

Previous 

—  lOT.YL 

TO  n.YTE— 

To  Del.  10 

Week 

I9H 

1943 

1 17,834 

137.937 

10..597,946 

7,871,278 

2.150.000 

2.191,000 

4,281,000 

3,!i32,0(i0 

202.103,000 

2.31,699.000 

...  -  .^a*  brilisli  Dom.  .  . 

Western  Oils  c«i  "o"t 

Caljjary  iV:  r'lnv>iiton 

■  ('fiintiiaiid  . 

Bid  and  asked  •jrlot'S  repre^enta-  Uoinmoil  . 

tive  oil  is>\ic»s  H’aii'ary  and  Vaiu’(  iivei  (Unniinanvealth  . 

Stoi’k  ioxchanpes)  as  repovted  by  Dalliousie  . 

i'lifton  C.  Cross  it  Co.  iQuebeo)  Davies  . 

Liniltod.  Kastcrest  . 

Hid  Asked  Ffpothllls  . 


Adoiiral 

Alberta  Pacific 
Aimroiula 


•J  gt.,  (irease  (reck  . 

12  *  Hi};hN\oo4l  Sarcoc  . 

1  Home  Oil  . 

c,;,  ■  Lellibridsc  . 

Madison  . . 

Melhfiipall  Sepur  . 

1 23 'a  $7  00  McLeod  Oil  . 

21 1*  Mercury  Oil  . 

'Bll  City  . 

National  . 

22i(  18  Arr,  "kalta  . 

09  97*4  $6  50  Phillips  . 

27**?  $l  00  Hoyal  Fan . 

6  4*0  Iloyalite  . 

106*.’  105  $6  00  Southwest  . 

30  17  SnooiK'i’  . . . 

21-  .  Sunset  . 

J®  ^  °  'Tnrner  Valli  x  . 

29  ii  $1  00  J."!''''*  . 

3  Wollingtc'ii  . . 


Do.,  pref .  28 

Unit.  Amusements,  “A”.  19 

Do..  "B” .  16 

United  Distillers  .  3 

United  Fuel,  *'A", .  • .  .  40 

Do.,  “B’V  .  .  6 

United  Sec  . . : . .  4 

Walkerville  Brewery. .  3* 

Windsor  Hotel  5* 

Int. — Interim  Dividend. 


(b)  Plus  Bonus. 


40': 

6 

S': 

3.3': 

$3  00 

3T: 

2 

Int. 

S': 

4): 

Int. 

Victoria.  —  British  Columbia's 
output  of  coal  for  the  month  of 
May  was  1 86. 385  tons  and  for  the 
year  to  date  947. 3S2  tons,  com- 
1  pared  with  154.897  and  837,141 


(A)  a,  c  of  arrears. 


STOCK  MARKETS 
ARE  CONTINUING 
TO  MARK  TIME 


Hesitation  Still  in  Evidence 
With  Trading  Light  Over 
a  Narrow  List 

PRICE  CHANGES  FEW 


Heard  in  the 

BOARD  ROOM 


OUT  OP  the  ten  most  active  in¬ 
dustrials  on  the  Montreal  Stock 
Exchange  and  Curb  Market  in  the 
course  of  the  past  vveek,  six  of 


(Continued  from  Page  1) 


East*  and  West 

'  Prosper  Together 


CALMONTREPORTS 
HIGHER  REVENUES 


/^UAKir^trc  ITP'XJI/  far  the  most  active  issue,  Piice 
rKli-E.  cnAmUE-a  rt  Bros,  was  second  most  active  with 

■  a  turnover  of  4,970  and  Donna- 

Stock  markets  continued  to  mark  with  4,931  shares,  Brown 

time  during  the  past  week  with  ^  Consoli- 

nncertalnty  as  to  duration  of  hos- 

t.lities  in  Europe  and  apprehen-  “  Lawrence 

Corp  .«»;».on  w..  In 

situation  active  in- 

On  the  Canadian  exchange,  with  dustrials  with  a  turnover  of  4,455 
the  Thanksgiving  day  holiday  in-  shares.  The  paper  average,  main- 
t.ervening,  market  was  generally  tained  by  the  statistical  depart- 
folorless  with  trading  again  at  a  ment  of  the  .Montreal  Stock  Ex- 
relatively  low  ebb  and  confined  to  change  and  Curb  Market,  touched 
a  narrow  list  of  issues.  Paper  is-  a  new  high  for  several  years — in 


Last  Fiscal  Year  Leave  Net 
of  Only  $2,167 

Calgary — Operating  revenue  of 


„  .  ,  ,,  ~  ]  ~  ’  Calgary — That  the  satisfaction  - 

;  7'  w.j...o«  f., 

"mr  i»«  J»Sr  the  manufacturers  and  other  bust-  Last  Fiscal  Year  Leave  Net 
1(1  ness  interests  of  the  East  was  em-  of  Only  $2,167 

Oprr.  profit  ...  601,818  676,^9  «7;i,766  phasized  by  S.  G.  Dobson,  vice-  _ 

Legal  Tees  "‘.’.‘.I  Tillwll  ^'iuu  President  and  general  manager  Of  Calgary— Operating  revenue  of 

bank  interest  .  91,8, '.t  6.i,i,t6  57,486  the  Royal  Bank  of  Canada,  here  on  calmont  Oils,  Limited,  showed  an 

Note  Interest  ..  i,.w  _^t.4y7  9,897  a  periodical  business  trip.  He  found  increase  from  $137, 8S1  to  $154,- 

Lcpreciation  ...  9,7j<  '^>411  1'4,1j9  conditions  actually  better  than  in  ^54  foe  the  fiscal  year  ended  May 

Balance  .  462,276  482,988  580,685  the  pre-depresslon  years  and  stress-  1944,  annual  report  for  period 

Invest,  iuc .  6,660  24,975  .  ed  that  oft-made  statements  that  reveals.  Company,  however,  again 

iKiTiTu  iin7  ofi't  r.sn  tut.i  t^e  development  of  the  West  is  op-  took  advantage  of  the  upward  re¬ 
lax"  pi  oviVlon"!  Tm'ioi  Vj’,57'6  482’,i45  posed  by  Eastern  interests  were  vision  of  depletion  allowance  write- 

— ^ —  -  -  quite  unjustified;  he  declared:  "It  offs  permitted  by  Income  tax  au- 

Net  profit  ...  is  an  illusion,  for  the  East  bene-  thoritles,  leaving  only  a  small  net, 

Prev.  bai.  ......  '4_‘  fits  from  the  prosperity  of  the  income  of  $2,167,  as  compared 


67,705  West,”  and  added: 


with  $24,204  for  the  previous  year 


d-Ueficil. 

colorless  with  trading  again  at  a  ment  01  me  vionirea,  siock  ^x-  Working  Capital  Slead.v  Eastern  businesses.  Such  a  state-  cost  of  Calmont-Mlllarvllle  No.  1 

relatively  low  ebb  and  confined  to  change  Maiket.  touched  current  as-  ment  is  absolute  nonsense.  The  Can-  well,  which  failed  to  find  produc- 

a  narrow  list  of  issues.  Papei  is-  a  new  high  for  several  years  in  down  near-  adian  banks  will  finance  any  Indus-  tlon  and  was  abandoned  in  October, 

sues  absorbed  bulk  of  what  activ-  1937  it  touched  374.69-by  clos-  ®  . orfroTnievLus  fry  Lywherrin  Can^^^^^  has  1943. 

ity  there  was  f“7e"w  7- 4^*1 5*  $6.15M09  but  current  liabilities  a  reasonable  chance  of  success.”  Working  capital,  taking  invesl- 

the  week.  Price  changes  weie  few  previous  high  for  1944  of  li4.15,  ^  somewhat  larger  decline, _ _ _ ments  at  quoted  values,  was  sub- 


“Another  Incorrect  statement  is  and  $52,779  two  years  ago.  Devel- 
that  banks  will  not  finance  West-  opment  costs  written  off,  amount- 
ern  industries,  small  or  otherwise,  ing  to  $147,377,  Included  an  item 
because  of  possible  conflict  with  of  $105,559  written  off  drilling 


the  week.  Price  changes  were  few  previous  high  for  1944  of  174.15,  » ."ewha*  larger 

and,  in  the  main,  unimportant,  with  a  gain  of  8.54  for  the  week  and  ^  ^  |520%00  at  S5,-  wj  r\  CL  I. 

gains  in  the  majority.  58.00  when  compared  with  a  level  <■77422  Net  working  capital,  ac-  Wld€  Drop  SnOWIl  In 

Strong  features  were  Alumin-  II6.0  established  at  the  same  eordingl’y,  is  shown  about  $33,000  Butf-Or  StOCks 

lum,  which  moved  up  7  points  dm-  yg^,.  ggp  -pije  lowest  point  i.icher  at  $478  487  _ 

ing  week  ended  Tuesday,  October  ^gpghgjj  i,y  ,hg  ip  papers  average  jg  down  about  $24,500  at  Ottawa  _  Storage  sto 

10th.  and  Hiram  Malker,  which  this  year  was  1 1 6.68.  while  in  1943  877,06.^,,  b„t  holdings  of  govern-  greamerv  butter  were 


ible  chance  of  success.”  Working  capital,  taking  invesl- 

_ ... _ ments  at  quoted  values,  was  sub- 

.  -i  I  stantially  increased  from  $27,284 

Irop  inown  in  to  $139,444  in  the  latest  year  and 

Butter  Stocks  Here  the  bank  loan  of  $20,000  was  paid 

_  off.  Not  included  In  current  liabili- 

_  Storage  stocks  of  Hes  was  a  loan  of  $127,719  from 

butter  were  sharply  Wartime  Oils  Limited,  which 


uring  pref.  all  moved  up  "“v  tUpValimr  of  SelecTive  Service  M^xes  payable  are  down  $220,000  at  for  ( 

2  Sllverwood  Dairies  came  out  up  ruling  ot  Jseieciive  heivice  Ch 

Sti  points.  Gains  of  a  full  point  clearing  the  way  for  camp.aign  for  I  049,- 

were  shown  by  Acme  Glove,  Inter  wood  (iitfeis.  the  nianpowei  .siliia-  j  $74  141  while  deferred  stir-  year. 
Metal  pref..  inter  P.  *  P.  pref.,  tlon  looks  much  better  than  it  did  at  $164,034  from  $88,-  year 

Niagara  Wire.  .N'oranda,  Price  Bros.,  a  year  ego.  *  ■  ...  ..u  . 

and  Winnipeg  Electric  pref.;  while  *  *  *  for  past  2  years 

Amalgamated  Electric  moved  up  QUEBEC  PULP  and  Paper  Uo.,  vvith:  - 
Itfc.  Smelters,  and  Howard  Smith  uid,,  it  is  reported  may  sell  its 

both  added  *4  while  Canadian  Pa-  fi.pghold  limits  which  it  has  along  'ai'ii-iii  jisseis  . . 

cific  and  St.  l.awience  the  Peribonka  river  to  a  producer  '«  >' 1  les 

both  moved  up  On  he  Cm  .  j-peoialty  papers.  .\  United  States  ;  v\'..rk.  capital  . 

° paper  company  is  reported  to  be  i  Post-W 

i  iofm  ;n;.»iig..i,rc  .1,,  iin,it,  ms  \  i„„, 

a  poini.  ...  rinohia/v  Pl.l»^  Ponov  nrlth  o  vixxx.r  U  .  .4!  e  _ _ 


iTfVi,  76.57  "  ■  '  Cheese  stocks  amounted  to  65  -  MADFCT  ArilllPpn 

Earned  surplus  is  up  at  $127,360  249.713  pounds  on  October  this  Iflrilllllj  1  VI  1  LlllLll/ 
from  $74,141,  while  deferred  sur-  year.  On  corresponding  date  of  last  __  . 

plus  is  up  at  $164,034  from  $88,-  year  holdings  were  57,164.646  PAI  I|P|y  M  IMfTAIT 

849.  .Net  woiking  capital  figures  pounds  but  in  transit  stocks  were  Uvljl/Jljlv  IT1/a11I1vU 

for  past  2  years  are  compared  liere-  pol  then  shown.  On  Sept.  I  this 

with:  -  year  there  were  61,419,203  pounds 

.  6.1.^5,699  6,642A16  hand.  Stocks  of  evaporated  U.S,  Firm  Prepared  lo  Take 

liiirrcni  liahiiiiies  ..  5.677,122  6,197,141  Whole  milk  held  by  or  for  Entire  Ziiic  Output  After 

- - manufacturers  totalled  35,133,o71  aa  a.  i  o 

Work.  1-Hnital  ...  .  478,48"  44. i, 275  rinunHc  hotno-  O  oHo-Vit  voHiifvfinn  I  l^cwis  I\®S6rV6 


_ THE  FINANCIAL  TIMES,  OCTOBER  13,  1944 

I  DIVIDENDS  declared! 

And  Other  Official  N  o  t  i  c  e  $ 
Notice  of  Call  and  Redemption  to  Holders  of 

THE  SCHOOL  DISTRICT  OF  BRANDON  NO.  129 
41%  DEBENTURES 

DUE  JANUARY  1,  1966 

TAKE  NOTICE  that  the  School  District  of  Brandon  No  129  hereby 
calls  for  redemption  and  intends  to  redeem 

Ail  4’’2 debentures  issued  by  it  dated  the  First  day  of 
.fanuary  1941.  maturing  the  First  day  of  .lanuary.  1966, 
and  numbered  AX  1001  to  AX  1411,  both  inclusive, 
and  such  call  for  redemption  is  in  accoidance  with  the  terms  ot  th* 
said  debentures 

The  said  debentures  are  redepinable  and  will  be  redeemed  at 
face  value  and  accrued  interest  on  interest  due  date. 

DECFMRER  31.  1944 

at  the  following  places: 

IN  THE  PROVINCE  OF  MANITOBA;  At  the  main  office  imperial  Bank 
of  Canada  in  the  Cities  of  Brandon  and  Winnipeg, 

IN  THE  PROVINCE  OF  BRITISH  COLUMBIA:  At  the  main  office  of 
Imperial  Bank  of  Canada  in  the  City  of  Vancouver. 

IN  THE  PROVINCE  Ok’  ONTAItIO;  At  the  main  office  of  the  Imperial 
Bank  of  Canada  in  the  City  of  Toronto, 

IN  THE  PROVINCE  OF  QUEBEC;  At  the  main  offbe  of  the  Imperial 
Bank  of  Canada  in  the  City  of  Montreal, 
as  provided  in  the  said  Debentures. 

AND  FURTHER  TAKE  NOTICE  that  funds  required  for  redemp¬ 
tion  of  the  said  debentures  will  be  available  at  the  time  and  places 
mentioned  above. 

AND  FURTHER  TAKE  NOTICE  that  all  interest  will  cease  to 
accrue  on  or  in  respect  to  the  said  debentures  after  the  date  set  for 
redemption.  December  .'ilst,  1  944.  and  all  said  debetitures  shall  become 
due  and  payable  December  3Isl,  1944. 

DATED  at  the  City  of  Brandon  in  the  Province  of  Manitoba,  this 
Fifth  day  of  October.  194  4. 

SIGNED  O.N  BEHAI.F  OF  THE  SCHOOI<  DISTRICT  OF  BRAN- 
DON  NO.  129: 

GEO.  A.  KIT  I'O.V.  K.  ,A.  A\  OOI>,  , 

Chairman,  Botird  of  Tciistees.  .'4e<'re(ar,v-Trea$urer. 


paper  company  is  reported  to  be 
investigating  the  limits  held  by 


-rent  iiamViiies  '.’;  5.'677.m  6;i97.'i4i  Whole  milk  held  by  or  for 

--7- — _  — 7727  manufacturers  totalled  35,133,571 

lork.  capital  ...  478,18,  4t.i,2,o  pounds,  being  a  slight  reduction 

Post-War  Outlook  |  from  Sept.  1  holdings  of  35.361,- 

In  submitting  the  report  on  be-|i09  pounds. 


Toronto  —  An  offer  has  been 
made  to  Gold«n  Manitou  Mines, 


Canada  Iron  pref  (new)  lost  2  Quebec  Pulp  and  Paper  with  a  view  i,alf  of  directors,  president  H.  M.  oct.  I  stocks  of  shell  were  10,-  ,  ®  tt  o 

ints  on  the  week-  Maple  Leaf  ‘o  purcha.se.  There  are  70,000  pasmore  draws  attention  to  the  in-  869,970  dozen  compared  with  15,-  ft*^**”  United  States  firm  for 

illing  pref.  moved  off  1%;  Simp-  preferred  shares  outstanding  and  dicated  falling  off  in  aircraft  pro-  089,538  on  Sept.  1  and  2.582,179  tfre  Sunf^LnJ^coStrltL^as 
eenspref.  declined  1%;  and  Domin-  the  current  market  price  of  the  ductiori  after  the  war,  and  refers  Qct.  1.  1943.  Holdings  ot  ^  ^ 

ion  -rar  pref.  lost  IV4.  Federal  shares  gives  a  valuation  of  slightly  to  the  difficulty  of  visualizing  the  j,. 05,^0  eggs  amounted  to  44,414,-  i{^serve  CoSnrierrnmSls^S 
Grain,  Regent  Knitting  pref.,  and  more  than  $1,800,000.  |  he  com-  peace-time  future  "f.  708  pounds  compared  with  44,642.-  payment  has  been  made  on 

Simpsons  “A”  all  sold  off  a  full  pany  some  time  ago  was  paid  until  goyein.nent  policy  shall  have  j  16.744.441  he  bank  ^oan  of  1405^^^ 

point  while  Canadian  Car,  Crown  $571,000  by  Aluminum  Company  been  delernimed.  „  ■  Oct.  1.  1943.  onlv  an  issue  of  bonds  with  a  nar 

Cork,  Distillers  Seagrams,  Lake  of  of  Canada  for  damages  to  its  Ihe  management,  he  says,  is  meat  stocks  in  Canada  to-  valne  of  *425  ono  ontataTirttn^  ho 

the  Woods.  Montreal  Power  and  Hmits  from  flooding  in  building  “‘^V'en^erin^  snm^^  64  456.295  pounds  about  sides  the  commSJ  share^^^ 

Ogilvie  Flour  all  eased  %  On  the  the  Peribonka  dam.  Quebec  Pulp  J’“^f^f  Vndustr!al  activity  a/  1,000.000  pounds  less  than  last  Good  progress  is  reported  being 

Po'w\rTe/‘*.osf“rpoin^“^whTe  V'’''oc';oL o?  r^'reare'so  tUnTorgruD^^^^^^^^  y-r  when  the  total  was  68.318.-  made  In ^ hi  openln"^ 

Flert  Aircraft  sold  oft  a  ft  H  S  in  October.  1  942.  and  the  ‘  maintained  until  the  situa-  473  pounds.  levels.  On  the  650-foot  horizon;  a 

Fleet  Aircraft  sold  off  a  full  point,  q  ^  Government  claims  $1,-  manutac-  -  drive  is  to  be  started  Immediately 

.  ,  8-4.000.  The  timber  limits  con-  aircraft  bas  become  clari-  Subsrribe  tO  59  548  drive  on  the  810-foot  level 

Brokers  Loans  Snow  trolled  by  the  company  contain  fipj  _  "  is  expected  to  reach  the  ore  this 

•  A  I  million  cords  it  was  |  ..^s  a  result  of  changes  in  mill-  L>Om.  WOOllenS  OhareS  week.  Drifting  on  the  960-foot 

uain  wVer  uasr  rear  stated  at  the  time  the  company  I  fgj.y  requirements  in  the  Pacific.”  -  level  now  shows  an  ore  length  in 

-  was  placed  in  bankruptcy  and  its  president  says  in  part,  "there  has  Toronto  —  Dominion  Woollens  the  south  ore  body  of  more  than 


Brokers'  Loans  Show 


824.000.  The  timber  limits  con-  aircraft  has  become  clari 

trolled  by  the  company  contain  fj^j 


some  five  million  cords  it  was 


_  .  I  .  ,..,r  .....MUI,  lu  I  ..^J,  3  result  of  changes  in  mill-  — weex.  uniting  on  tne  abu-iooi 

uain  Wer  Lasr  l  ear  stated  at  the  time  the  company  (ary  requirements  in  the  Pacific,”  -  level  now  shows  an  ore  length  in 

-  was  placed  in  bankruptcy  and  its  president  says  in  part,  "there  has  Toronto  —  Dominion  Woollens  the  south  ore  body  of  more  than 

Collateral  borrowings  of  member  groundwood  pulp  mill  at  Chicou-  been  a  cut  back  in  your  company’s  and  Worsteds.  Limited,  reports  that  500  ft.,  with  both  drift  faces  in 

firms  on  the  Montreal  stock  ex-  timi  is  of  350-ton  capacity.  Power-  contract  for  the  manufacture  of  under  the  offering  of  rights  to  ore. 

change  end  curb  market  at  the  end  sites.  developed,  are  good  for  Uurtiss  SBF  Dive  Bombers  and  it  shareholders  59.548  common  Diamond  drilling  below  the  960- 
of  September  totalled  $11,077,525  36.000  h.p.  and  the  company  sells  is  anticipated  that  the  last  aircraft  shares  were  subscribed,  increasing  foot  level  has  indicated  the  ore 

compared  with  $8,978,209  in  the  some  6,000  horsepower  to  the  to  be  manufactured  under  this  con-  the  number  of  common  shares  to  persists  to  a  depth  of  at  least  1,- 

rorresponding  month  in  1943  but  Aluminum  Company.  Preferred  tract  will  he  completed  in  March,  145.133.  500  feet.  Broken  and  positive  re- 

were  down  $161,475  from  the  shares  are  quoted  about  26  to  27  1945.  if  the  present  favorable  sit-  At  a  meeting  of  the  direetors  ot  serves  are  said  approximately  the 

August  total.  and  last  transactions  took  place  at  uatioii  on  all  battle  fronts  contin-  the  company  on  beptember  28.  a  same  now  as  at  the  start  ot  the 

Figures  do  not  include  loans  on  26 a  new  high  lies,  it  may  lie  that  no  fuithei  mill-  resolution  was  passed  to  extend  the  year. 

foreign  securities  but  only  borrow-  *  |  tary  contracts  will  be  placed  with  expiry  date  for  exercising  the - - 

ings  of  members  of  the  Montreal  Goodyear  Tire  &  R n liber  of  Can- i  ,  .u  >«’ovember  30.  subject  to  C.P.R.  Weekly  Earninss 

anH  Yfnnti’oflT  A  '  ’  «i  ii,(  '  1  llC  futur6  of  thP  in-  1 3.tif  icStion  by  the  g6n6rftl  ni66t-  -  9  ^  m.w 

I  s  L  ada  common  is  currently  selling  on  post-war  period  has  ing  ot  shareholders  t  ailed  for  Oc-  Are  Off  From  Last  Year 

Curb  Market  on  Canadian  se^r-  market  at  around  lOtt.  In  1  943  „een-the  subjict  of  considerable  tober  19  to  deal  with  this  matter.  - 

ities.  Nor  do  they  include  the  boi-  high  was  90  and  low  80.  It  is  fig-  discussion  in  the  press.  The  de-  -  Canadian  Pacific  Railway  Com- 

rowings  of  bond  affiliate  companies  „red  in  the  rubber  industry  that  velopment  of  air  transportation  1  paiiy  reports  gross  traffic  earnings 

of  member  houses.  transition  fro;n  wartime  to  Deace-Li.Hir.K  koo  mhon  /lurino-  thp  1 Urain  DOiTienCCK  ^ 


Subscribe  to  59.548 

Dom.  Woollens  Shares 


Stock  Exchange  and  the  Montreal  ada  common  is  currently  selling  on  ri,,strv  in  he  nost-war  period  has 
Curb  Market  on  Canadian  secur-  nia-ket  at  around  10(1.  In  1  943  Been'ihe  subject  of  co*nsiderable  i 
ities.  Nor  do  they  include  the  bor-  high  was  90  and  low  80.  It  is  fig-  discussion  in  the  press.  The  de- 1 
rowings  of  bond  affiliate  companies  ured  in  the  rubber  industry  that  velopment  of  air  transportation! 
of  member  houses.  transition  from  w'artime  to  peace- 1  ha=  tnk-pn  nla,  p  dnrinir  thp  I 


Are  Off  From  Last  Year 


Drilling  Results 

Mylamaque  Mines 


transition  from  w'artime  to  peace-  y^-hich  has  taken  place  during  the 
time  pioduclion  will  be  a  matter  of  will  unquestionably  continue, 

weeks  instead  ot  months,  as  re-  but  the  faciliiies  created  for  the 
quired  Ity  some  industries.  Ma-  production  of  aircraft  would  appear 
chines  and  rttuipment  of  the  rub-  to  be  considerably  in  excess  of  even 
her  inclusliy  now  piodiicing  for  (he  most  optimistic  estimates  ot  ci- 


Af  Head  of  the  Lakes 

Fort  William — .lames  A.  Speers, 


Canadian  Pacific  Railway  Com¬ 
pany  reports  gross  traffic  earnings 
for  the  week  ended  October  7 
amounting  to  $5,995,000.  This  re¬ 
presents  a  decrease  of  $156,000,  or 
2.5  per  cent,  from  the  correspond- 


THE  SHERWIN-WILLIAMS 
COMPANY  OF  CANADA, 
LIMITED 

NOTICE  IS  HEREBY  GIVEN 
that  a  dividend  of  Fifteen  Cents 
(15e)  per  share  has  been  declared 
on  the  no  par  value  Ordinary 
Stock  of  the  Company,  payable  to 
shareholders  of  record  the  10th 
day  of  October,  and  that  cheques 
will  be  mailed  on  November  1, 
1944. 

Books  not  closed. 

By  Order  of  file  Board. 

P.  W.  HOLDING  WORTH, 

Secretary-Treasurer. 
Montreal,  Quebec. 

September  I,  1944. 


The  Royal  BankofCanada ! 

DIVIDEND  No.  229  I 

Notice  is  hereby  given  that  a  I 
dividend  of  one  and  one-half  ! 
per  cent  (fifteen  cents  per  share)  I 
upon  the  paid-up  capital  stock  of  | 
this  bank  has  been  declared  for  the 
current  quarter  and  will  be  payable  , 
at  the  bank  and  its  branches  oi^  and  ‘ 
after  Friday,  the  first  day  of  December 
next,  to  shareholders  of  record  at  the 
close  of  bu.siness  on  the  Sist  day  of 
October,  1944. 

By  order  of  the  Board.  ' 

S.  (1.  DOBSON.  : 

(Jeneral  Manager,  i 

Montreal,  Qiie.,  October  10.  1944. 


general  manager  of  the  Lake  Ship-  p^^iod  ot  last  year  when  the 
pers  Clearance  Association,  sa  d  $6,151,000  and  is  the 


THE  CANADIAIS  BANK 
OF  COMMERCE 

THVIDEXI)  Xo  231 

Notice  is  hereby  given  that  8 
dividend  of  one  and  oiie-half  per 
cent  (fifteen  cents  per  share)  in 
Canadian  funds,  on  the  paid-up 
capital  stock  of  this  Bank  has  been 
ddclai'ed  for  the  quarter  ending 
31st  October  1944  and  that  the 
same  will  be  payable  at  the  Bank 
and  its  Branches  on  and  after 
Wednesday,  1st  November  next,  to 
shareholders  of  record  at  the  clos# 
of  business  on  the  30th  September 
1944.  The  Transfer  Books  will  not 
be  closed. 

By  Order  of  the  Board, 

S.  M.  WEDD. 

General  Manager. 
Toronto.  22nd  September,  1944. 

GIRD  .APPOIXTMEXTS 

Charles  (Hird  &  Co.,  I.td.,  an¬ 
nounces  that  F.  B.  Curry,  Toronto, 
lias  been  elected  a  vice-president 
of  the  company.  He  had  been  act¬ 
ing  as  general  manage)'  for  tlie 
past  year.  H.  I..  Blue,  Montreal, 
was  appointed  general  manager, 
after  having  filled  the  post  of  as- 
:dstant  general  manager  for  some 
time. 

S'I'EEP  mU  K  OPTION 

Toronto — Steep  Rock  Iron  Mine.s 
advises  that  S.  O.  Handock,  an  em¬ 
ployee  has  taken  up  3.000  shares 
under  option  granted  October  28, 

1 9  43.  Issued  capital  is  5.442.009 
sliares,  leaving  557,91  1  uuissued. 


Toronto — Reporting  on  progress  w'ar  can  be  used  to  make  tires  foi  vil  requirements.  It  is.  therefore,  in  an  interview  that,  contrary  to  fjj.s(  decrease'  shown  b  e  kl 
ef  diamond  drilling  on  its  Missan-  civilian  requirements  w'ith  very  few'  inevitable  that  production  of  air-  opinion  expressed  in  some  circles,  traffic  figures  since  ths 

able  property,  Mylamaque  Mines  adjustnuiits.  Some  minor  equip-  craft  after  the  war  will  be  cari'ied  absolutely  no  grain  "bottleneck’’  jyjy  21  this  year  ^  ***  naea 

states  that  several  holes  put  down  ment  changes  will  be  necessary,  of  on  at  a  reduced  scale  from  that  of  'existed  at  the  lakehead.  riimn’inti  c-r  * 

•orer*  a  length  of  400  feet  picked  course  but  the  Industry  expects 'the  present  time.”  He  said  lakehead  elevators  have  ®  *  oss  eainings  since 

up  the  vein  and  showed  widths  of  to  make  them  so  quickly  that  tire  - -  been  unloading  approximately  1.-  o?!  .in® 

1.5  and  4.25  feet  with  values  rang-  production  will  rise  to  highest  level  Al,GO.M.\  SH.ARES  REDEEMED  400  cars  of  grain  daily  for  the  past  *91^777  nn’o"  ""0  increase 

ing  to  $7.20  per  ton.  Currently  the  in  liistory  during  the  first  full  post-  Algoma  Steel  Corp.  advises  thatj  several  weeks.  There  will  have  to  $21,777,000,  or  9.8  per  cent, 

diamond  drilling  program  calls  for  war  year.  No’  only  will  the  Good-  the  company’s  transfer  agent  re-  be  a  decided  increase  in  grain  ,  total  for 

shallow  drilling  and  about  half  a  year  company,  along  w'ith  other  ports  that  certificates  covering  an  loadings  at  country  points  in  the  $-2,171,000,  according  to 

dozen  more  such  holes  will  be  put  rubber  manufacturers,  have  a  large  additional  600  shares  of  preferred  west,  and  an  increase  in  grain  re-  'isures  compiled  from  the  compa- 

down.  This  will  be  followed  by  backlog  of  orders  assuring  it  a  very  stock  have  iteen  cancelled,  these  ceipts  at  tlie  lakehead.  if  the  pres-  ®  weekly  reports, 

deep  diamond  drilling,  an  offii'ial  large  volun’e  for  several  years  but  shares  having  been  redeemed  by  tnt  unloading  rate  is  to  be  main-  - - 

ef  the  company  states.  the  ^vgraUnie  outim^  tbe  company.  The  issued  capital  is  tained.  BIDGOOD  PRODUCTION 

On  the  Bourlamaque  township  (,11^3  y.-Ul  require  extra  substantial  17.202  preferred  shares.  Shipments  of  grain  from  Fort  Toronto  —  Bidgood  Kirkland 


;  traffic  figures  since  the  week  ended 
July  21,  this  year. 

^  Cumulative  gross  earnings  since 


property  of  Mylamaque  Mines,  re-,  quantities  of  tires  and  tubes, 
rent  drilling  in  the  southeastern  {  _ _ _ _ _ 

^he'^ioSe^^’dik?  whicrexfeTds  diamond  Drilling 

across  the  property  to  be  consid-  At  Laroma  Midlot 

erably  shattered  which  officials  be-  - 


tl'e  company.  The  issued  capital  is  tained.  BIDGOOD  PRODUCTION 

n(,w'  17.202  preferred  shares.  Shipments  of  grain  from  Fort  Toronto  —  Bidgood  Kirkland 

-  William  and  Port  Arthur  from  Au-  Gold  Mines  reports  production  of 

l.l).  DECL.ARES  DIVIDEND  gust  1  to  October  2  totalled  ap-  $27,612  for  September  from  the 
Dii-ectors  of  Canadian  Industrial  proximately  100.000,000  bushels  treatment  of  3,829  tons  of  ore 
.\Icohol  Co.  have  declared  divi-  which  showed  how  speedily  the  for  an  average  recovery  of  $7.21 


V’bv/ 


At  Laroma  Midlothian  dend  of  20  cents  on  the  “A”  and  I  grain  was  being  shipped  out  to  per  ton. 

-  I  “B”  shares,  payable  December  1 ,  |  eastern  and  world  markets,  he  said. 

Toronto  — Outcrops  in  the  area  'o  shareholders  ot  record  Novem-  .4s  ot  September  30,  1943,  stocks  |r”"'  ' 


liove  indicates  more  favoralilei  Toronto- —Outcrops  in  the  area  shareholders  ot  record  Novem-  .4s  ot  September  30,  1943,  stocks 
structural  conditions.  Hole  No.  |  adjacent  to  the  discovery  location  ^^er  i .  This  distribution  brings  total  of  grain  in  lakehead  elevators  to- 

P25,  most  easterly  hole,  has  re-  have  been  stripped  at  100-foot  in-  f’-’'*’  t*!*®  Y®®*’  ^5  cents  a  share,  tailed  78,000.000  bushels.  At  the 

turned  19  ft.  of  core  carrying  !  tervals  and  mapped  by  Laroma  •‘'erne  as  paid  in  1943  and  1942.  In  same  date  this  year  there  were  only 

heaviest  mineralization  so  far  en- j  Midlothian  Mines,  officials  report.  1041  it  paid  25  cents  a  share  and  57.000,000  bushels  in  stores  here. 


IN  THIS  ISSUE 


neaviesi  mineralization  so  rar  en*  Midlothian  Mines,  otficials  report, 
countered.  The  green  carbonate  zone,  in  which 

-  showings  of  visible  gold  are  found, 

PgjI  On  ClsimS  By  been  outlined  for  a  length  of 

•  ,  .|l  j  .  .  ,  1.500  feel,  still  open  on  one  end. 

I  Omblll  Snd  AnOShcr  and  shows  a  width  of  over  300  feel. 

-  Diamond  drilling,  with  large 

Toronto — Merger  of  14  claims,  rods,  will  be  commenced  by  Boyles 
ten  held  by  Tombill  Gold  Mines  Bros.,  as  soon  as  the  drill  is  avail- 
xnd  four  held  by  Mosher  Long  Lac  able. 

Gold  Mines,  has  been  arranged.  In  addition  to  the  iindevwriiing 
subject  to  approval  by  shareholders  of  500,00(1  sliaies  for  $100,000,  the 
of  both  companies  at  meetings  to  first  100.000  shares  under  option 

be  held  later  this  month.  A  new  have  been  taken  up  tor  $25,000. 

company  will  be  formed  to  acquire  ot  the  $125,000  received,  $15,000 
(he  claims  which  are  contiguous.,  has  been  paid  tor  iiroperty  and 
Capital  will  be  1,000,000  shares,  after  paying  oiganization  and  other 
Tombill  to  receive  300.000  shares  expenses,  there  will  be  approxi- 
and  Mosher  200.000.  A  note  for  niately  $100,000  for  drilling. 

$250,000  will  also  be  given  to  - - - - - 

Tombill,  to  be  paid  out  of  earn-  4'|'  \E\V  HIGH 

mgs.  In  consideration  for  the  min-  .  '  ’  !  ,  ‘  ^  . 

Ing  plant  and  40-ton  milling  unit  New  York  Arrangements  have 
owned  by  Tombill  tieen  made  for  the  sale  of  a  New 

Both  Tombill  and  Mosher  will  Vork  Exchange  membeiship  at 
participate  in  the  financing  of  the  $73,000,  up  $3,000  from  the  previ- 
new  company,  with  an  initial  fund  tlept.  2I  and  the  liigh- 

of  $100,000,  to  be  set  up  by  the  P''''’®  s>p<®  November  18.  1938. 
taking  down  of  333,333  shares  by  w'*®"  »  _  inembership  changed 

the  two  companies,  60%  by  Tom-  hands  at  $75,000. 
bill  and  40%  by  Mosher.  1  ; - - -  ( 


in  1940  and  1  939  1  5  cents. 


a  decrease  of  22,000.000  bushels. 


New  Appointments  by 

IMPERIAL  BANK  OF  CANADA 

^  . 


N.S.  Power  Companies  Face 
Major  Problem — Coal  Mine 
Head  Calls  on  Miners  to  In¬ 
crease  Output  .  2 

Executive  Discusses  Post-War 

Plans  of  C.P.R .  3 

See  Freer  Trade  as  Stabilizer 

of  World’s  Business .  4 

Contraction  in  Inter,  Paper’s 
Third  Quarter  Profits  Seen  5 

The  Editorial  Page  .  6 

A  Page  of  Hints  for  Inquiring 

Investors  .  7 

First  Session  in  Saskatchewan 
Will  be  Closely  Watched — 
Bank  of  Canada  Statement  S 
Ontario  Mining  Commission 
Submits  Final  Report  — 
News  of  Mines  and  Western 

Oils .  9 

Canadian  Business  Index  ....  10 

Statistical  Review  of  the  Se¬ 
curity  Markets  .  11 

Investors  and  Mining  Index 


Acadia  Coal  , , . 
Algoma  Steel  , 
Andman  Pore. 


2  Inter.  Paper  . 
12  Inter.  Power  . 
9  Inter.  Utilities 


COAST  COPPER  SELLS  S’l'ORES  I 


PAV.M.ASTEH  PRODUCTIO.V 

Paymaster  Consolidated  .Mines, 


Armistice  .  9  Kerr  Lake  .  9 

Audley  Mines  ...  9  !  Kirk.  L.  Gold  .  9 
Avon  H.  Power  .  2  1,.  of  Woods  ...  1 

Bay-Adelaide  ...  .3  Lavalle  .  9  | 

Bidgood  . 12  Lochiaiid  Persh.  9 


M.  M.  O'Brien,  president  of  Limited,  produced  $92,873  in  Sep- 
Coast  Copper  Company,  advises  temher  from  9.631  tons  of  ore  mill- 
shareholders  that  it  was  decided  ed,  the  company  i  f  ports.  'I'iiis  ave- 
this  year  to  dispose  of  any  stores  raged  $9.64  per  Ion.  the  best  ave-  ! 
or  equipment  that  could  be  moved  rage  the  company  has  reported  for 
from  the  mine.  No  great  amount  several  months. 

is  expected  to  be  realized,  but  \ 

since  tbe  company  has  no  funds  ! 

and  has  been  forced  to  boriow  to  — 

meet  maintenance  expenditures,  |  wUlUpBliy  IvIcClIllgS  I 


L.  S.  MACKERSV 
AssiNiaiil  General  Manager 


B.  E.  HOWARD 
fieneral  Supervisor 


Big  Game  .Mines  9  Louvicoiirt  G.  F.  9 
Calif.  Standard  .  9  Marlon  Roiiyn  ,  9 

Calmont  Oils  ...  12  Markwell  Gold  .  9 

Can.  Malting  ...  3  Mcl.eod  Oils  ...  9 

Can.  No.  Power  3-7  Mid-Continent  ..  9 
Can.  Breweries  .  2  M.  &  O.  Paper  .  2-3 
Can.  Ind.  Alco,  .  12  Mont.  Tram.  2-7-12 
G.P.R .  3-12  .Mosher  L.  L.  ..  9 


Coast  Copper 
Cochenour  ... 


9  Norcanals 
9  Northland 


officials  believe  this  move  advis¬ 
able. 

SIGMA  PRODUC’TION  OFF 


Consol.  Smelters  7  N.S.  Light  .  2 

Uswjkl'lMatfak  i*  Mackeisy,  appointed  Assistant  General  Manager,  ha«  been  ’•‘.’."''P’  •  2  I  Parhec  Mai .  9 

uOmpSny  MBClin^S  Iceneial  Supervisor  for  the  past  year.  He  came  to  Toronto  from  Uom.  Coal^*.’‘.‘.'2-7  QuVbec^'pul'p ’!!!  12 

_ X  _ IWinnipeg  where  he  had  been  Assistant  Western  Superintendent  and  Oom.  Textile  ...  7  Kambiill  ....!!!  9 

later  Manager  of  the  chief  office.  Oom.  Woollens  .  12  Hoyallte  . .  9 

Regent  Knitting  Mill.s  i,td..  spe-  ,  Mackersy  joined  the  Bank  in  1911.  He  went  oversea#  In  1914  ulo’i”  ’7  i ’«?’  17 


icial  meeting  of  shareholders 


Dom.  Woollens 
East  Crest  .... 
Knamel  &  Heal 


iaird  returned  to  Vaticoiiver  in  1919,  following  which  he  served  at  Foothills 


Toronto  —  Sigma  Mines  (Que-  -Montreal  on  Thursday,  October  ^manv  noints  in  the  West  |  Giant  Y’’Knife  ..  2  Terrebonne  Min 

bee).  Limited,  reports  gross  Sep- 1  26th.  at  noon.  '  I  rl’/'i'*"  xV“*h  vI  i 

tember  production  of  $174,488  ,  -  •  Mr.  Howaid.  appointed  General  Supervisor,  entered  the  service  (Vdhawk !  9  vrrmo"  Gold’, 

from  24,750  tons  of  ore  milled.  |  Uanadian  l.ocomotive  Co.  I.id.,  of  the  Rank  foity-one  years  ago  in  Toronto.  He  was  moved  West  (loodyear  Tire  ”!  12  1  Wakekn  Mines 

This  compared  with  $1  88,029  in  special  meeting  of  shareholdei  s  in  almost  i m  tnedialety  and  served  in  a  number  of  branches  from  the  GreeniiiB  wire  .  2  |  Wasa  Ijik^  . . 

August  and  $183,833  in  September,  |  K  ingslon.  Onl.,  on  Friday,  Ortober  Head  of  tbe  l.akes  to  British  Columbia.  Humbrrs'lonV shoe  '2  UvMIe  "Aiiv’'’ . ' 

7943.  j27th,  at  3  p.m.  1  .Mr.  Howard  has  been  attarhed  to  the  Head  Office  since  1924.  Imperial  Oil  ...  9  I  willrar  Mines 


H  :  So.  ('an.  Power  . 

7  I  St.  Lawr.  Corp.  12 
9  I  Sleep  R(x:k  ....  12 
2  I  Terrebonne  Mines  9 
9  j  Trans,  .\lberta  .  9 

12  I  Vermilato  .  9 

9  Verrnor  (iold  ..  9  j 

12  I  Wiikeko  Mines  .  9  ! 


A  LUXURIOUS  Sfi 
LIGHT  WEIGHT  HAT  t' C/*  ^  W 

THE  MASTER  HAT  OF  CANADA 


